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felt it necessary to make special representations, with the 
result that on Tuesday the customary calling by one of the 
clearing banks failed to take place, while the Bank itself 
was buying ‘‘ hot ’’ Treasury Bills. This served to ease 
a situation which otherwise might have grown so serious 
as to force the market to discount large quantities of bills 
at the Bank. It is needless to add that discount rates 
have remained very high, 54$ per cent. being the market 
rate on three months’ bank bills. 


* * * * 


Although the exchanges on New York, Paris and Berlin 
have remained at or below the export gold point, gold 
losses this week have not been serious, the Bank return 
revealing net withdrawals of only £568,327, which were 
more than neutralised by a contraction of £1,398,611 in 
the note circulation. The banking department’s reserve 
consequently has risen by £829,284, and as there was a 
net fall of £3,525,198 in deposits, the Bank’s proportion 
has risen from 2733 to 29.4, per cent. The decline in de- 
posits was more than accounted for by a shrinkage of 
£5,768,175 ia public deposits, and bankers’ deposits rose 
by £2,139,202. On the other side of the account, the in- 
crease of £2,230,000 in Government Securities reflects the 
Bank’s fresh acquisition of Treasury bills, but Other 
Securities have fallen by £6,552,000. 


* * * * 


Despite the improvement in the Bank’s technical 
position, the outlook remains difficult, and the market 
is fully reconciled to the prospect of an increase in Bank 
rate in a few weeks’ time. On Tuesday Germany bought 
£300,000 of the bar gold in the market, and while the 
Bank obtained £170,000 of the remainder, a similar 
amount was promptly withdrawn again for shipment to 
the Continent. On Wednesday, £351,000 was taken 
from the Bank, mainly for France, while on Thursday 
of this week France took another £525,000. Very little 
gold went this week to America, and the rumour current 
at the end of last week that at least £1,000,000 was 
going by the “* France ’’ or the ‘‘ Mauretania ’’ for- 
tunately proved unfounded. Still, the main reason pre- 


venting movements to America is that the banks on 
both sides of the Atlantic are unwilling to ship gold, and 
it is far from certain how long they will be able to resist 
the pressure of the low exchange, especially if call rates 
in New York remain at the high level of the last day 
or two. 


It is this that makes the outlook so uncertain. 

















Aug. 29,)/Aug. ug.15, |! , 2, Previons Rate 
1999. "| 1939. | "1929" | Toa9" need 
% % % % 1% 
Bank Rate............+++ 5} 54 53 54 (41 (Feb. 7,29) 
Banks’ Deposit Rate...| 34 33 33 34 /|24 (Feb. 7,’29) 
Discount fCall......... 33 3} 3} 34 {2} (Feb 7,°29) 
Houses | Notice...... 3} 33 |. 3} 3} |2} (Feb. 7,’29) 
Market rate (3 months’ 
bills) Soceceseseceoesesss 5% | 533 5 i 53-% eee 


Wednesday’s report of a settlement at The Hague 
caused a momentary improvement in the foreign ex- 
change market, but this has proved short lived. At the 
same time, while a breakdown at The Hague might 
not have had an immediate effect upon the international 
movement of funds, in the long run it would have had 
serious results. In Berlin the failure of the Powers to 
implement the Young Plan would have meant disturbed 
conditions, with possibly very high short money rates and 
an even imore serious lack of long-tern capital than at 
present. As regards Paris, the imminence of a settlement 
should finally dispose of the rumours that French with- 
drawals of money were in any way connected with The 
Hague Conference. In general, the air should become 
clearer, though fundamentally the situation remains much 
the same as at the beginning of the month. ‘The 
Bank still means to keep its rate at 54 per cent. as long 
as it possibly can, but it is clear that unless an early 
change for the better takes place—and of this there is 


at present no sign—an increase in the Bank rate cannot 
be deferred for more than a few weeks. 
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NEW YORK. 

Our New York correspondent cables :— Rp 
are up $132 million to a new high level " 
Reserve statements show the volume of 
the system stationary, with discounts 
increase in bills bought in the op 
decline in bills bought for foreign corresponde be 
been arrested, and there has been an increase Te 
lion. The Reserve authorities are expected ty 9 ai 
buying bills, but it is realised that the sommee Ponti 
easier rates is coming to an end. Period of 


Kers” |p, 

but the Fey 
redit extended}, 
Off, and a furi, 
en market, 7), 


THE STOCK MARKETS. 

The stock markets reacted favourably 
from The Hague, but monetary factors tition 
dominate the outlook. A note of uncertainty y, edt 
mi gilt-edged market, though prices henel of 
fractional changes. Home railways continued $0 shed 
enhanced interest, especially London and North eons 
Special features were plentiful in the industria] de ni 
margarine issues, tobacco and motor shares beips ; rom 
while New York put up the price of various ” Inter 
nationals,’’ and coal company shares obtained increased 
domestic attention. Rubber and tea shares were esis 
in tone, but oils showed appreciable strength in »:i 
week. Rhodesians fluctuated extremely, a number 
shares being subjected to profit-taking. “a 


to the Leys 


ING active, 
vy } 


THE COMMODITY MARKETS. 


The output from the coal mines continues to be reads 
absorbed. Conditions in the iron and steel trades ap 
quiet, but the prospects for autumn trade are consider) 
fairly good. The tinplate market is firm. More activ: 
conditions have prevailed in Manchester, with a sigh! 
improvement in demand in several overseas markers 
Bradford trade at last shows signs of improvement. Priv 
of jute yarns are still unremunerative. Hides are firme 
in sympathy with a better demand for leather for mis. 
cellaneous purposes. Vegetable oils and oilseeds have me 
with little buying support. Wheat is lower. 


THE FOREIGN EXCHANGES. 


After early quietness pending a decision at The Haze 
the Foreign Exchange market developed greater activty 
later in the week. There was some reaction in most cu 
rencies in our favour when the settlement was announee!, 
but this advantage was lost in many cases later. Se 
York was a little lower on balance at 4.8435 after 4.544) 
Wednesday. Montreal was erratic and considers’ 
weaker at 4.884. Paris gained two points at 123.84 after 
123.873. Milan was a point worse at 92.67 after 2. 
Madrid improved again to 82.954. Amsterdam setted ® 
12.10 after being well below that level, while Berlin t 
mained steady round 20.35}. Switzerland at one ume 
touched 25.174, but closed at 25.18%. Otber Europe 
currencies were practically unchanged. The South Ane 
can exchanges were very firm, only fractional chon 
being recorded. In the Far East the rupee was harder a 
1s. 533d., but the yen lost fractionally at 1s. Ile? 
Batavia improved to 12.13}. In the forward en 
dollars were in demand at rather narrower discoun's ‘ 
+ cent and 44 cent for the two periods, but Paris was 
offer at reduced premiums of one and two centn 
Milan was better at considerably narrower discoun's ” 
two and eight centesimi, as was Madrid at rather 4 os 
premiums of eight and 24 centesimi.— Amsterdam TT 
rather weaker at 4 and } cent premiums. The ed 
market was quiet and fairly steady, fluctuations ©” 
narrower than of late. Prices declined by 44. for botd " 
and forward. The China silver exchanges were age pe 
moved at 1s. 113d. and 2s. 4§d. for Hongkong *° 


Shanghai respectively. 
—— 
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THE HAGUE AND AFTER. 


ne denouément of the Hague Conference was as sensa- 
as its opening scene. After more than three weeks 
ntly abortive work, the delegates met on Tues- 
av at five o'clock for what was thought to be merely a 
mal meeting to ‘‘ agree to disagree ’’ and adjourn 
‘ne die. Seven hours later an agreement in principle 
n the main points was reached. At 7 p-m. on Tuesday 
ne Paris police were forbidding the exhibition of a 
‘nema film depicting Mr Snowden, for fear of a serious 
smonstration against the ‘* Conference wrecker.’’ In 
he early hours of Wednesday morning a leading Paris 
newspaper was giving the Hague agreement a grim 
-leome and saying that France had ‘‘ bent the knee to 
he Iron Chancellor.’”” Simultaneously a pan of con- 
atulation to the Labour Chancellor broke out in the 
Byitish—especially the Conservative—Press. The 
Tacue has provided drama. From the bombshell with 
ich Mr Snowden opened the proceedings, through the 
yecessive attempts of the other nations to call what 
hey hoped was merely bluff, and the drift to seemingly 
hopeless deadlock, to the swift and sudden settlement, 
he whole affair has been such as to take critics un- 
wares and to impair balanced judgments. 


Yet it is of primary importance to assess carefully the 
work of one of the most vital of the score of post-war 
onferences. If the work has been well done it means 
hat a big step has been taken towards the liquidation of 
he troubles of the war and the reconstruction of finan- 
ial and economie confidence and stability in Europe. 
f, on the other hand, the seeds of future difficulties 
have been sown in fertile soil, they will germinate none 
he less surely if we pretend to be oblivious of their 
owing. Perhaps the most hopeful approach towards a 
rue perspective is through a simple summary of what 
has been done. Having in the past few weeks dealt at 
ome length with the earlier phases of the Conference, 
‘e may confine ourselves to a comparison of Mr Snow- 
fen’s demands with the final offer which he has 
becepted. 


(1) What Britain demanded :— 
An extra £2,400,000 in her annuity for the 37 
vears of the ‘* Reparation period,’’ representing the 
difference between her Young annuity and her Spa 
| percentage of the total annuity payable. 
What she obtains :— 

(a) In the last five months of the Dawes Plan 
Britain receives £5,000,000 in respect of debt cover 
for 1929-30, This, which is equivalent to an annuity 
of £360,000 at 64 per cent., or £300,000 at 54 per 
cent., is properly a deduction from the British 
claim, but for convenience may be reckoned an offer 
towards meeting it. (b) The overlap between the 
Dawes and Young Plans (after payment of debt 
cover) provides a surplus which is reckoned by the 
other Allied Powers to amount to about £15 million, 
in whose distribution Germany has a say. The 
previous offer of the Allies presented £10 million 
of this to Great Britain; the accepted terms in- 
clude it all, or, more accurately, it will all be used 
to cover the guarantee by the Allies of an annuity 
* £1,440,000. The remainder of this annuity 
(£360,000 if 64 per cent. be used, or £540,000 at 
ot per cent.) will, it is supposed, be guaranteed by 
Italy on the strength of her doubtful receipts from 
Czecho-Slovakia under the Liberation Debt of the 
Succession States. 


(2) What Britain demanded :— 
2 reasonable ’’ share (under the Spa percentages 
this Would be £6,000,000) of the unconditional 
couities. The Young Plan gives her less than 
*2,000,000, 
What she obtains :— 


(a) All the above payments (equivalent at 64 per 
pe to an annuity of £1,800,000) are either capital 
er or guaranteed annuities, and therefore should 

, reckoned as unconditional. (b) The progressive 
iene of the Dawes Loan service provides an 

ndistributed surplus in the unconditional annuity, 
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out of which Britain is offered the equivalent of 
£900,000 a year; this annuity, presumably, will 
not be substantial during the early years of the 
Plan, but will amount to much more than £900,000 
later on. (c) By an ingenious device, Germany is 
asked to endorse a rearrangement of the uncondi- 
tional annuities, without increasing their aggregate 
total, in such a way that the remainder after deduc- 
tion of the Dawes Loan service will be constant. 
This means that the residue available will be larger in 
the earlier years than is provided in the Young Plan, 
though less towards the end of the Reparation 
period, and in this way the method of calculating 
annuities at a substantial discount enables Great 
Britain to receive a further average unconditional 
annuity of £2,100,000. These three sums include 
her unconditional annuity under the Young Plan, 
which is thus raised to £4,800,000. 

(3) What Britain demanded :— 

Modification in the provisions for reparations in 
kind, especially the prohibition of re-export, the in- 
stitution of some form of control, the prevention of 
unlimited increase of reparations in kind should 
Germany be granted a moratorium, and the ter- 
mination of unfair competition of German coal in 
Italy. 

What she obtains :— 

Details of the points on which agreement has 
been reached are not available, but Mr William 
Graham is reported to have scored all along the 
line. In particular, Italy promises to take 
1,000,000 tons of coal a year for three years for the 
Italian State Railways. 

Much detail remains to be filled in and, at the moment 
of writing, Germany’s consent, which is necessary, as 
will be seen, in several vital points, remains to be given. 
But though deiay is likely to be caused by Germany’s 
perfectly natural and inevitable struggle to obtain political 
advantages, especially in settling the cost of the Rhineland 
evacuation, in return for the concessions expected of her, 
it is not anticipated that the agreement will be upset in 
any of its essentials. We may, therefore, attempt to 
assess just what the settlement means for Britain and for 
Europe. rom the purely British point of view there are 
four points on the credit side of the balance sheet :— 
(1) It has been established, unquestionably with the over- 
whelming support of British public opinion, that the huge 
sacrifices which Britain has made in the cause of post- 
war settlement cannot be indefinitely extended, and that 
British sacrifice unshared by other nations can no longer 
be taken for granted as an ‘‘ open sesame ”’ to every inter- 
national deadlock. (2) Again, British public opinion is 
satisfied by the decision upon the immediate removal of 
British troops from the Rhineland and by the practical 
certainty that French and Belgian troops will follow fairly 
closely at their heels. (3) Some relief has been obtained 
from the pressure of deliveries in kind at a moment when 
Britain’s industries were not in a position to contemplate 
such handicaps with equanimity. (4) The British tax- 
payer is afforded some immediate relief from the Young 
Plan sacrifices and a more problematical relief in future 
decades. 

In obtaining these results Mr Snowden has certainly 
achieved a tour de force which most people thought to 
be impossible, and his victory has caught the public 
imagination and greatly enhanced the prestige in Great 
Britain both of himself and of his Government. Yet we 
feel that there is a distinct danger lest in the general 
relief that a settlement has been reached a possible 
debit side of the Hague balance sheet should be overlooked. 
It is nothing more than justice to admit that a breakdown, 
with all its incalculable consequences to Europe, was 
brought very near by the method of Mr Snowden’s diplo- 
macy, and the credit for averting it must lie in no small 
measure with the statesmanship of other delegations and, 
perhaps, of Dr. Stresemann most of all. Again, those 
who are rejoicing that after a decade of vacillating accom- 
modation and compromise, British statesmen have made 
an unyielding stand for British policy, should not 
neglect to ask what price may have to be paid for the 
victory. To establish freedom of action for British policy 
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in Europe is one thing. To weaken the bonds of co-opera- 
tion in the great political issues of the day and to place 
Britain in diplomatic isolation would be quite another. 
It is impossible yet to assess what political disadvantages 
to Europe and to Britain may eventually have to be set 
against the loudly-proclaimed gains of the Chancellor. It 
would be folly to blink the fact that Mr Snowden has 
seriously ruffled the waters of European politics. What 
consequence will ensue time alone will show. We sin- 
cerely hope that the fortunate imminence of the League 
Assembly at Geneva will provide an opportunity for 
assuaging bitterness and removing misunderstanding of 
which Mr MacDonald and Mr Henderson will avail them- 
selves fully and successfully. Upon their statesmanship 
in the use of the newly-vindicated freedom of British 
policy lies the answer to the question whether Mr Snow- 
den’s victory at the Hague will seem as great when the 
glamour of the moment has passed off. 





BRITISH RESPONSIBILITIES IN PALESTINE. 


Ir is becoming progressively clearer that the recent 
occurrences at the Wailing Wall in Jerusalem, whether 
themselves spontaneous or not, far from being the cause 
of the present state of disorder, were merely one incident 
in an eruption which has been simmering for some time. 
The widespread attacks by Arabs on Jewish communities 
in Hebron, Jaffa, as far away from Jerusalem as Haifa, 
and even in Transjordan, bear such an appearance of 
premeditation that it is hard for the armchair observer, 
with his imperfect sources of information, to understand 
how they failed to be foreseen and provided against by 
the authorities. 

Racial, religious and political antagonism between the 
Arabs and the Jews has always been bitter, and with 
the Jewish immigration, which became active under the 
British military administration, Arab hostility grew more 
articulate. It is true that the Balfour Declaration, made 
in 1917 and incorporated in the Mandate of 1922, pro- 
vided that ‘‘ nothing shall be done which may pre- 
judice the civil and religious rights of existing non- 
Jewish communities in Palestine,’’ but the Arabs, not 
unnaturally, feared the possible consequences of the 
declaration that ‘‘ His Majesty’s Government view with 
favour the establishment in Palestine of a National 
Home for the Jewish people, and will use their best 
endeavours to facilitate the achievement of that object,’’ 
and they have maintained an attitude of distrust ever 
since. The behaviour of the Jewish immigrants, who 
were not predominantly Orthodox Jews, has not been 
marked by the discretion for which the circumstances 
called, and repeated riots during the first two years of 
his administration led Sir Herbert Samuel in 1922 to 
ask for a statement by the British Government of its 
interpretation of the Balfour Declaration. Issued as a 
White Paper, this statement disclaimed any intention of 
creating a wholly Jewish Palestine or in any way sub- 
ordinating the Arabs, but added :— 


...+ in order that the Jewish community (in Palestine) 
should have the best prospect of free development, it is essential 
that it should know that it is in Palestine as of right, and not on 
sufferance. That is why it is necessary that the existence of a 
Jewish National Home in Palestine should be internationally 
guaranteed.” 


This statement was rejected by the Arab representa- 
tives in London, who thought they detected in it the 
seeds of the ultimate subordination of their race. The 
same mistrust has prompted their refusal to co-operate 
in the schemes for introducing a representative element 
into the Government which were initiated from time to 
time by the first High Commissioner. 

The essence of the situation seems to be that the 
Mandate requires Great Britain simultaneously to place 
Palestine ‘‘ under such political, administrative and 
economic conditions as will secure the establishment of 
the Jewish National Home,’’ and also to safeguard ‘* the 
civil and religious rights of all the inhabitants of Pales- 
tine, irrespective of race and religion.’’ As interpreted 
by successive British Governments, the second of these 
requirements in fact amounts to maintaining the status 
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uo. But to maintain the status quo in 
cha you are facilitating the immigration Ito 
numbers of a race violently antipathetic by relio; large 
tradition to the race already predominant is 
calling for supreme tact. Possibly the p j tack 
Administration has allowed its tact to be impaired ae 
Ted by its 


determination to preserve an attitude of too mechanical 
ies 


8 
D and 


impartiality. It blundered last year, though pardo 
ably, in handling the situation which arose at the Walk 


ing Wall; it blundered this year, if the account o h 
matter at present current be true, in granting oat Q 
to both sides to hold political demonstrations at the sa - 
sacred place. That it blundered in allowing the Wact 
to construct the new stairway through one of its is. 
connecting the courtyard below the Wailing Wa)) ys, 
the Bab al Magharibe we are unable to agree, > 4, 
Palestine Government has adhered to and acted yw, 
the tenet that the absolute property of the Waat tn te 
Wall and the neighbouring buildings is part of the gigi, 
quo which the Mandatory Power is under obligation + 
maintain. But the point on which the British citize 
until fuller and more reliable information is ayailab)o 
cannot but feel that his representatives have been un. 
pardonably remiss, is in their failure to provide beforehand 
the necessary forces to quell at its earliest inception 


mM an 
outbreak which it surely ought to have foreseen. Gye 
Britain is in Palestine to keep order, yet it is reported thy 
by last Monday morning forty-six Arabs and ninety-threc 
Jews, including a number of American students, had heey 
killed, while most of the high officials were away on heli. 
day. For these lives Great Britain is answerable, and she 
owes gratitude to the United States for the forbearance 
with which they have received the news of the fate of 
their citizens. 

The comment that has been made in some querters 
that these things did not happen under the Turk is 
irrelevant, for the Turk was not called upon to create 
and maintain a National Home for the Jews. Neverthe. 


less, we regret that they should have happened under 


Great Britain, and we hope that when order |ias been 
restored, and there is time to draw up official explane 


tions, the Palestine Government will be able to clear 
itself of the charge of lack of foresight and discretion. 
Otherwise retrospective questions are bound to be asked 


What was the justification, political and moral, for Great 
Britain’s adoption of the policy of the Balfour declaration, 
and for her acceptance of the Mandate? <a 

Meanwhile, the occurrence of events requiring the 


despatch of British warships on a police mission uncer 
the auspices of the League of Nations has coincided 
the Anglo-American Naval Conference. ‘The one stn 


of good to be found in a situation otherwise purey 
regrettable is the illustration of Great Britain's plea ti" 
her Navy is by no means an instrument solely of natura 
aggrandisement, or even of national defence, Dut 's “0 
an important element in the world’s resources tor We 
maintenance of order. 








THE POSITION OF THE RAYON INDUSTRY. 
(FROM A CORRESPONDENT.) 


On August 17th there was published in the Eco _— 
commentary upon the 1928 boom failures. and in th 
the rayon industry figured very prominently. +t gt 
be plainly apparent that a large amount o! mone) _ 
been lost in rayon investments, and the time 2% a 
come when investors ought to face the pouem- fund 
hoped to show in the course of this article that the a 
mental trade position is by no means bad, but a 
sary in the first place to look at the matter 2) 
investment standpoint and to endeavour to “ al 
the serious loss of public money now apparent. oe 
cast our minds back to the time when the aS 
it was then called, the artificial silk industry, aa 
encouraged by the very doubtful aid of a Pee aed to 
So far as profits were concerned, these were 8 ial 
one company, viz., Courtaulds, Ltd. With evr vests 
exceptions this fact remains true to-day. After to ire 
of the duties, therefore, the British investor st very 
but little. Actually, as will be shown, he has °° "™ 
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nearly. The imposition of a measure of protection for 
‘he British industry on July 1, 1925, was the signal for 
the promotion of a number of companies, among which 
were Apex, British Enka, British Visada, Bulmer Rayon, 
Kirklees, Nuera, Rayon, Sunsheen, and Western Viscose. 
Of these nine, three have gone into liquidation. ‘Two 
are still in existence, though there is little sign of return 
on the investments for some considerable time ahead, 
qud the remainder, with the exception of British Enka, 
have all been absorbed by new companies, and in no case 
has there vet been any sign of return. British Enka has 
bad a very difficult career, but having the exceptional 
venetit of the support of one of the most powerful of the 
established European companies, may hope to reap its 
reward, though necessarily with some delay. It is 
asad and dismal record, and we have yet to know that 
the number of inefficient companies will not be 
seriously added to by the flotations of 1928. The most 
likely exceptions are those companies established in 
Britain as subsidiaries of the large foreign companies, 
vz., Enka, Breda and Bemberg, which have the neces- 
siry experience so conspicuously absent in most other 
cases. 

The effects of this flood of new companies which have 
not yet proved that they can establish a permanent posi- 
ton have not been limited to the financial world. In 
pout of fact, the effect upon the industry has been very 
‘rious indeed. This factor was explained in considerable 
detail in the last speech made by Mr Samuel Courtauld 
iad need not be repeated here. When these companies 
“sine into production there was naturally a temporary 
ee Had the quality of the product been a high one, 
“ie position could have been dealt with, but this was not 
r Huge quantities of low-grade yarn were brought on 
nen and though in time these might have been 
diss the producers had no time to wait. They had to 
ce res any price for ready cash. The position was, 
is aie = which students of commercial history will 
with sida on many previous occasions in connection 
Raa — industries. The net result was an 
teste da — In prices, with consequent loss of profit 
trading | t the larger established companies and actual 

Th 8 ‘oss for the newcomers. 
sheisee eae however, more serious, though less 
tities of ormcauenoes. The distribution of large quan- 
which had = ade yarn, following the standard of quality 
iocese canna att been observed by the leading pro- 
the market a Mm poor quality fabrics being placed on 
8 a whole aa. a section of the public against rayon 
the golden ss 1S was surely killing the goose that Jaid 
not been yeree’ — if the sale of this low-grade yarn had 
of the neve ne restricted by the gradual elimination 
have been th mpanies, there is no knowing what might 
Wil here en” result. Those who are statistically minded 

‘ve no doubt noted th 
"ent up very quickly 4 at our exports of rayon yarn 
Me one at eeny in the summer of 1928. In case 
ay interpret this as a good sign, we may 
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remind them that this coincided with the time when the 
new producers were putting on the market huge quan- 
tities of low-grade material. Actually much of this was 
finding its way abroad and certainly advertising British 
artificial silk, but not quite in the way one would have 
desired. 

At the moment, by the greatest care on the part of the 
leading producers, the production of yarn in this country 
is no greater than demand, but there still remains a very 
large stock. This stock consists of low-grade yarn which 
must inevitably be disposed of at a serious loss. Much of 
it may be classed as really unsaleable. During the second 
quarter of the year the home consumption of rayon yarn 
reached record proportions, and in view of the prevailing 
gloom regarding the progress of the industry, this result 
is perhaps rather surprising. It can, however, be 
accounted for very largely by the fact that, despite fore- 
casts to the contrary, public demand has continued to 
favour not only the all-rayon fabric but the mixture fabric 
in which the percentage of rayon is very high. Export 
statistics, which in the cotton industry are a good guide 
to the state of trade (though obviously referring to a 
period of some months back), require to be read in an 
entirely different manner in the rayon industry. Through- 
out this year, for instance, there has been a marked 
falling off in the export trade in cotton and rayon 
mixtures. Trade reports, which by textile habit, 
refer to India and China as the most important markets, 
have been gloomy, because the East has been bad. It 
should be explained, however, that the Eastern markets 
are not those in which there is a large percentage of rayon 
sold at all. The yardage sent to India is great, but 
contains more cotton than rayon. Again, Brazil, 
which last year was a market of the greatest importance, 
has this year sunk to nothing, purely on account of over- 
stocking prior to a tariff restriction. Business with the 
Colonies, on the other hand, has been excellent, and 
these are the markets that take the goods, either in all- 
rayon or in mixtures in which rayon forms a very large 
part. Actually our exports of all-rayon fabrics in July 
were as high as they have ever been since the statistics 
were first published. This, coupled with the keen home 
demand, explains the large consumption. 

We have in actual fact enjoyed an excellent season, and 
though the prices obtained, owing to the market upheaval 
caused by the over-production of the newcomers, have 
been lower, the industry is in quite a healthy condition so 
far as the established firms are concerned. It cannot be 
expected that profits will equal those of 1928, but turnover 
should be just as great, and the main factor is that the 
public have not shown any desire to turn away from rayon. 

In view of these considerations, it seems that what is 
required more than anything else is price stability and 
standardisation of yarns. The efforts of the leading pro- 
ducers are devoted to this end. Thus far we have dealt 
with our own country. Our difficulties have been great, 
but, if there is no repetition of the absurd trading of last 
year, they should not be insuperable. A worse feature 
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is, perhaps, the fact that much the same conditions 
have prevailed in all countries, and prices everywhere are 
now on such a level that it is impossible for the small and 
unorganised companies to compete. The strain has been 
particularly severe in Germany, but there, again, turnover 
is once more very large, and, though prices leave some- 
thing to be desired, they are not proving entirely unre- 
munerative to the larger firms. In Italy a prodigious 
effort has been made to put the position right, and, though 
definite results are not yet known, there is every reason 
to believe that the worst of the depression has been passed. 





PUBLISHERS’ PROBLEMS. 
(BY A CORRESPONDENT.) 
A survey of the recent history of the publishing trade 
reveals a situation from which widely different conclu- 
sions may be drawn. Certain very large firms controlling 
not merely book-publishing enterprises, but also the pro- 
duction of weekly and monthly journals, are apparently 
very successful. They pay good dividends and increase 
their turnover regularly. In addition, young firms are 
springing up, some of them with considerable capital— 
i.e., from £30,000 to £50,000—and are making great 
strides as the result of Americanised methods of adver- 
tisement. But there is another side to the picture. The 


last few years have seen an extraordinary number of | 


liquidations, bankruptcies, and amalgamations in the 
trade. Within three vears more than ten per cent. of the 
publishing houses of London have “‘ failed ’’ or have 
been ‘‘ absorbed.’’ In some cases, no doubt, the reason 
was inefficient management. In most cases, however, 
the salient factor was inability to cope with modern con- 
ditions and failure to allow for the occurrence of a number 
of changes in public taste and habits, militating, tem- 
porarily at least, against the purchase of books. 

Among the causes of defeat in the keenly contested 
publishing arena, first place must certainly be given to 
failure to write down adequately the value of stocks. 
One aspect of this is that the costings in publishing are 
based on the principle of selling cheaply large numbers 
of an article of which no person will ever require more 
than one. Thus the stocks manufactured are generally 
out of all proportion to the immediate sales. Most books 
sell very slowly after the first few months and, in conse- 
quence, the burden of overhead charges upon them pro- 
gressively increases. A point arrives when the sales stop, 
or are so slow as not to merit any ‘‘ overheads ’’ at all. 
Then comes the process called ‘‘ remaindering,’’ or sell- 
ing in bulk, usually at considerably under cost price. 
Thus the publisher who values at cost and makes a 
steady percentage reduction year by year is seeking 
trouble. The moment the first sales are at an end the 
stock should be valued at little more than the 
‘** remainder ’’ price, for that is all that it is worth 
without considerable additional overhead expenses. 
Neglect of this principle of sound publishing finance has 
been the undoing of several apparently active and pros- 
perous firms. 

Another cause of modern failures is that the round- 
abouts do not compensate for the swings as they did in the 
nineteenth century and earlier. Normal contracts are 
such that the author to-day infrequently fails to partici- 
pate to the full in any great success. The cheaply 
acquired ‘‘ best seller ’’ by an unknown writer is a rara 
avis. This could well be allowed for were it not that the 
publisher who reaps his share of the harvest of a 
‘““ success ’’ is all too seldom the one who risked his 
money on the unsucceessful early works of the same 
author. A third cause is the rapid growth of the circu- 
lating library system, which means that the reader 
borrows the book instead of buying it. It is obvious that 
fewer copies are bought on this system than would be 
bought if the same number of readers had no such 
libraries. It is not so obvious to the general public that 
the cheapness of their circulating library subscription is 
largely due to the fact that the libraries are powerful 
enough to exact heavier discounts from most publishers 
than if they proposed to sell the books. There is no 
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question, however, that the circulatin 
creases the number of books read pe 
the growing appreciation of the unity 
ent sections of the book trade, the apparent. cong 
should be capable of reconciliation. Foy examp] Ps 
librarian hesitates to buy large supplies of a 7s ea” the 
if he never knows how soon the publisher is going ae 
the same book at 2s. 6d. On the other hand ‘the — 
lisher cannot keep the price at 7s. 6d., ‘ohn _ 
librarian can, after six months, sell off surplus ree 
any price he likes. Thus the period between the ta 
priced and the cheap edition tends to be Uncertain al 
periodically curtailed, to the disadvantage of oll saa 
concerned. Such a conflict can be eliminated, eal 
by a clear agreement between publishers, librarians a 
booksellers acting for the whole trade and bearing j 
mind the interests of the public, as good twedere seek 
The old method was for the libraries to buy the ir 
edition in three volumes at a prohibitive price, and i 
them to have a period of immunity from the competiticg 
of sales. Nobody concerned would favour that course 
to-day, least of all the public. The solution lies in a fed 
period during which neither publisher nor librarian may 
sell under the full price and, possibly, a three months’ 
notice on either side of an intention to sell secondhand 
or to issue a cheap edition. 

In the last twenty years the number of separate books 
published per annum has risen from 10,000 to over 
14,000, and the increase in the aggregate number of 
copies purchased must be proportionately even greater, 
since, owing to the fact that the costs of production and 
distribution have risen out of proportion to the price 
which the publie will pay, editions are in general 5) per 
cent. larger than they were before the war. But the 
increase in the number of readers has affected different 
classes of books in different ways. The great increase 
has been in the readers of fiction and of popular and, 
generally, cheap books of an educational or informative 
character. The publie for works which add something 
definite to art, to scholarship, to history, to science, t 
philosophy has not proportionately increased, and !arge 
scale production in this sphere is not possible, except m 
rare cases. Thus we often get the phenomenon of 4 
novel of 400 or more pages priced at 7s. 6d. and after. 
wards at 3s. 6d. or even 2s. 6d., while a book of the same 
length by a famous scientist, historian or theologian, 
costs at all times 12s. 6d. or 15s. This is not because 
the publisher of the latter is reaping an undeserved 
harvest or because there is something precious in a work 
by a great man which calls for a higher price, but because 
the potential number of buyers is smaller. Whether the 
appetite for books comes with their purchase or not, 4 
is a remarkable fact that, large as is the present output 
of 45 books per working day, this country stands wary 
low indeed in the proportion of books published to the 
number of its population. 

The modern competitors of the book are a ' 
present cause of anxiety to the publisher. Cheap we 
papers and periodicals, the wireless, the cinema, &"" 
doubtedly tend to reduce the time for reading and the 
number of bookbuyers. The change in the habits 0! tbe 
middle classes since the war, the expenditure of spar 
time and money on motor cars, increased trave!, cs 
‘* going out,’’ the curtailment of ‘‘ evenings at home a 
all these are undoubtedly enemies of reading and oh 
buying. Faced with these obstacles, every publica 
a problem which he must solve for himself, and od 
there are the most divergent views. It 1s the provier | 
advertising and publicity. 
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journal to-day, be it daily, weekly, monthly or eet 
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, ow of, at best, expend, say, 7s. 6d. on purchasing 
a It is small wonder that there are publishers of 


copr -ho are completely sceptical as to the 


perience W 1 
Jong Pa of advertisement for the purpose of sales 
ade trade and purely literary journals, advertise 
and, outs 


2 ose of keeping up the literary sections 
only uF pati thus saat reviews of their books. 
ot uewsPAPS'S Myerred from this brief review of the diffi- 

7 : of the trade that the publisher can no longer 
eas survive, unless he forms part of a great trust 
a any which combines the production of news- 
a ‘ournals, and printing works with the specialised 
+ avocation of selecting, contracting for, design- 
format, and selling books alone? The ‘‘ news- 


papers, 
and risk 


ing the . . : 
ne s-plus-books ’’ combines, by the magnitude of their 
Saath so materially diminish the percentage for 


“ overheads '’ that they can pay authors higher royalties 
and still have something in reserve. One great firm of 
this kind produces enormous masses of literature of every 
except perhaps the very best; it prints and binds 
“3 own books; it also publishes numbers of journals with 
huge advertising revenues. Its overheads are roughly 
12) per cent. of its turnover, whereas the normal book 
publisher who can give real attention to literary selection 
and presentation has to allow nearer 25 per cent. In 
consequence, the book publisher proper, with only a 
moderate capital, is foreed to choose between one of two 
methods. The first is that of the gambler. Once having 
decided on a book, he must make up his mind that it is 
4 best seller, work up its publicity, spend freely on adver- 
tising, run it at heavy cost for a short time and cut it out 
immediately if the ‘‘ stunt ’’ does not come off. This 
plan requires a good deal of capital, both in money and 
vitality, and; unless the publisher is a genius, it is 
essentially a method of ‘‘ hit or miss.’’ Fortunes are 
easily made at it, and even more easily lost. The other 
method is to keep ‘‘ overheads ’’ down, advertise warily, 
and endeavour by slow degrees to build up a reputation 
for “‘ safe ’’ productions, never falling below a certain 
standard of quality, conforming somewhat to a known 
style, and always saleable, if not adventurous. In the 
frst ease, publishing becomes a game of poker in which 
ski'l and reserves of capital undoubtedly tell, but in which 
the risks are great. In the second case the risks—given 
‘modicum of taste, judgment and flair—are small, but 
the reward financially is apt to be meagre. Between 
these alternatives, however, no practicable third course 
now lies. The cardinal error in publishing to-day is inde- 
csive and spasmodic veering from a policy of quiet 
trading on assured, if unspectacular lines to one of 
‘splashing ’’ on capricious chances of an_ isolated 


success, 


quality, 





THE SIGNATURE OF THE OPTIONAL 
CLAUSE. 


In his address to the League Assembly next week Mr 
MacDonald is expected to make a statement referring to 
"8 Government's promise to sign the Optional Clause. 
Some of the questions involved are discussed in the follow- 
ng article by a Legal Correspondent. 


- Government having announced its intention of sign- 
a and in due course ratifying ‘‘ the Optional Clause ”’ of 
® Statute of the Permanent Court of International 


ustice, it is desirable to realise what this step means 
and what it does not mean. 


The Clause (Article 36 of the Statute) affords States an 
“pportunity to 


ae that they recognise as compulsory, ipso facto, and 
se Special agreement, in relation to any other member or 
Court i, hms the same obligation, the jurisdiction of the 
ing age all or any of the classes of legal disputes concern- 
( the interpretation of a treaty, 
(c) any question of international law, 
* existence of any fact which, if established, would 
(a) ne rmstitute a breach of an international obligation, 
A wee or extent of the pareniens to be made for 
The deci, reach of an international obligation. fe 
ae On nation referred to above may be made uncondition- 
Certain condition of reciprocity on the part of several or 
members or States, or for a time. 
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The origin of the Clause. Prima facie a court of law, 
the resort to which requires the voluntary agreement of 
both parties, the plaintiff and the defendant, is almost a 
contradiction in terms. I do not need to extend a 
courteous invitation to my debtor, my slanderer or my 
trespasser to go to court hand in hand with me and ask 
for justice. If he refuses to pay me what I consider 
adequate, I issue a writ and the State compels him to 
enter an appearance or to allow judgment (and subse- 
quently execution) to go by default. Accordingly it is 
not surprising that the Committee of Jurists whom the 
Council of the League, in pursuance of Article 14 of the 
Covenant, requested in 1920 to frame the Statute of a 
Permanent Court of International Justice should have 
made provision in their draft for its compulsory juris- 

iction in legal disputes. The Great Powers were, how- 
ever, not prepared to go so far and induced the Assembly 
of the League to delete this provision and make the 
normal jurisdiction only voluntary. But out of the 
wreckage of the provision for compulsory jurisdiction 
there was saved what is now known as “ the optional,’’ 
or ‘‘ the optional-compulsory clause,’’ whereby any 
State may as between itself and any other State 
similarly minded make the jurisdiction of the court com- 
pulsory in the above-mentioned classes of legal disputes. 
Up to date some sixteen or more States have effectively 
bound themselves by this clause, Germany being the 
only one of the Great Powers that has done so uncon- 
ditionally. 

The Court’s present jurisdiction. There are four 
kinds of jurisdiction at present exercised by the Court: 
(i) voluntary, for instance, the Lotus dispute between 
France and Turkey in 1927; (ii) conventional, that is, in 
pursuance of treaty obligation to refer disputes upon the 
interpretation of particular treaties to the Court; this is 
responsible for a large number of the cases which have 
already been decided by it, and there are scores of 
treaties to which Great Britain is a party providing for 
this kind of compulsory jurisdiction, for instance, the 
Mandates, the Air Navigation Convention, the Con- 
ventions on Freedom of Transit and Navigable Water- 
ways, &c.; (iii) the ‘‘ optional-compulsory ’’ jurisdiction 
above-mentioned; and (iv) the advisory jurisdiction, 
under which the Council of the League requests the 
Court to give advisory opinions upon points of law arising 
in disputes referred to it, one of the most fruitful sources 
of the business of the Court. Thus a considerable part 
of the Court’s jurisdiction is already compulsory. 

What the Optional Clause does not mean. There still 
remains in certain circles an impression that the signa- 
ture of this clause is equivalent to ‘‘ all-in ’’ arbitration. 
It need hardly be said that this is not so. It is a step 
in that direction, but it only relates to the four classes 
of international legal disputes specified above. There is a 
large field of potential internationa! conflict, which in 
the present stage of international law lies entirely out- 
side its scope; for instance, the ‘‘ matters of domestic 
jurisdiction ”’ referred to in Article 15 of the Covenant, 
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questions of immigration policy, or the American protest 
against the recent British scheme for the control of the 
output of rubber, &c. Disputes of this character are 
political and economic, not legal. Nevertheless, the 
signature of the optional clause does notably enlarge the 
scope of disputes which must compulsorily be referred to 
judicial settlement. 

What the Optional Clause does mean. The clause is 
not a model of draftsmanship. It is ambiguous. Does 
it include all legal disputes, or only those falling within 
the four categories mentioned? In other words, are the 
four categories intended to exhaust the sum of legal 
disputes or merely to select certain of them for compul- 
sory judicial settlement? Article 13 of the Covenant 
enumerates, as being those which are “* generally suit- 
able for submission to arbitration or judicial settle- 
ment,’’ the disputes appearing in the four categories but 
does not qualify them as legal. Before signing the 
optional clause, or when doing s0, the British Govern- 
ment should state what they understand it to mean. 
The drafting has been acutely criticised by Sir John 
Fischer Williams in his recently published Chapters on 
Current International Law. 

The Question of Reservations. The critics of the pro- 
posal to sign the clause have argued that the more 
prudent and scientific line of advance, having regard to 
the present stage of international law, would be its 
piecemeal adoption; that is to say, that we should 
amplify the ‘‘ conventional ’’ jurisdiction of the Court 
described above step by step by acknowledging its com- 
pulsory jurisdiction in regard to successive spheres in 
which we considered the rules of law to be well enough 
established. For instance, if next year’s Hague Codifi- 
cation Conference, which has been summoned by the 
League, should succeed in producing satisfactory codes 
upon Nationality, Territorial Waters, and the Responsi- 
bility of States for Damage done to the Person and 
Property of Foreigners, we should adopt the compulsory 
jurisdiction in those matters. And so forth. The 
clause permits reservations, and Mr MacDonald’s 
Government in 1924 announced that its signature of the 
clause as a part of the abortive ‘‘ Geneva Protocol ”’ 
would exclude from its operation disputes arising out 
of the belligerent operations of the British Fleet by 
reason of the lack of general agreement upon many 
important points of prize law. Until an agreement upon 
the law of maritime warfare is reached, at any rate with 
the United States, who are likely to join the Court this 
year, some such reservation is desirable. We do not 
doubt that the whole question of the reservations 
intended to be made is engaging the attention of the 
Government’s advisers. 

The main advantage. Probably the majority of 
people will take the view that these are minor 
matters. What is now wanted is another step 
forward in the organisation of international society, with 
Great Britain leading the way. The peace value of the 
optional clause has been exaggerated. It does not 
touch the classes of economic and political disputes 
which are much more dangerous and difficult of solu- 
tion. But just as the good judge must not only do 
justice but seem to do it, so a Power with responsi- 
bilities of leadership may be pardoned for considering 
not merely the intrinsic merits and demerits of action 
which it is invited to take, but also the more general 
and less tangible repercussions of its action. Peace and 
a healthy state of international society are largely 
matters of confidence and atmosphere. If Great Britain, 
by reason of the number of States which tend to wait 
for and then follow her lead, can make substantial con- 
tributions to international progress by signing and rati- 
fying such instruments as the Eight Hours’ Convention 
and the Optional Clause, there is much to be said for 
doing so without coupting the cost too closely. 
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TRANSYLVANIA. 
(BY A TRAVELLING CORRESPONDENT.) 


To some English people Transylyania 
‘* Dracula,’’ to others ‘‘ the Transylvanian s 
Milton’s Areopagiticus, the Protestant 
infidelium who found his way to England 
make his studies in a Protestant land of free 
free thought. To most English people, prob 
sylvania suggests nothing at all. And here are we «, 
English people who have been motoring through Tree 
sylvania for three days, so that our superticial jr, aa 
of the country is still fresh on our minds. — 
There is much in the name; for when, after | 
Great Hungarian Plain, one threads one’s way—y),.. 
climbing—through those wooded hills and emerges on i 
open uplands beyond them, one does indeed find waa 
in a different country. The plain is a thirsty land of od 
and shadoofs and rain-water duck-ponds, bone dry 9 ae 
season. Transylvania is a land of running waters aa 
rich meadows of luscious grass and flowers—like Engi 


mad 


meadows in May rather than English meadows in Ayo, 
Hermannstadt and Kronstadt—the last two ‘ Saxon " 
towns, just inside the Carpathians, lie in about the same 
latitude as Venice and Trieste. Yet the wooded heights 
above them might be in Scotland, so thick are the trees 
so damp the soil, so heavy the rain—for in Transyly.n'; 
it seems to rain daily at all times of year. Crossing the 
Carpathians yesterday from Kronstadt to Bucarest over 
the Predeel Pass, one felt the same sudden change of 
climate that one feels in crossing the Alps from France to 
Italy. The plain of Wallachia, like the plain of Hungary, 
is unmistakably the South, with dust and a clear sky aud 
a population that rises early and takes a siesta from nocn 
till four o’clock. Cool, rainy, European Transylvania lies 
between Hungary and Roumania. To which should it 
belong? For in these times a country so small and 9 
land-locked as Transylvania cannot stand alone. 
History links Transylvania with Hungary and with the 
Western world that lies on the other side of the Hun- 
garian plain. The German name for the country is 
Siebenbiirgen—the seven city-states. They were 
German cities that were planted here, ‘ beyond the 
forests,’’ by the Hungarian kings in the middle ages in 
order to sow the seeds of western civilisation in this cut- 
lying domain of the crown of St. Stephen. They were 
autonomous cities, each with its own rural territory under 
its jurisdiction; a cluster of German villages round the 
city itself and Roumanian villages on the outskirts—for 
the Roumanian shepherds seem to have been already 2 
occupation of Transylvania when the curtain rises again 
after the Dark Ages that followed the evacuation of the 
Roman province of Dacia by the Emperor Aurelian. 
The Hungarian kings planted Magyar colonists 2 
Transylvania, too; and in the extreme south-easterl 
corner there live a special community of Magyars called 
the Szekels—possibly colonists, likewise, from the Hur 
garian plain, or possibly a separate Magyar tribe who !ost 
their way and became entangled for good in the Tran- 
sylvanian forests when the main body of the Magy 
took possession of Hungary in the ninth century. . 
Hence the third name of Transylvania: ‘* The Land ot 
the Three Nations.’’ And here politics come in; for the 
three nations that enjoyed the privileges of the Transy- 
vanian polity were the Hungarians, Szekels and Magy 
and these three alone. The Roumanians were ignored; 
though the Roumanians were probably the original 
possessors of the land and formed at all times a majo!) 
of the population. But the Roumanians did not cou’. 
Were they not mere peasants and shepherds and—frem 
the Catholic and Protestant points of view—V"\" 
heathens? For the Roumanians were children of 
Orthodox Church, and as Uniates with the Chure) ° 
Rome they still retain the Orthodox Rite. 
Thus, while western civilisation was implanted ® 
Transylvania in some of its finest manifestations” 
medieval city-state, the renaissance university, and re 
culture of Protestantism as well as Catholicism‘) 
majority of the population remained hewers of wood *? 
drawers of water; and this unwholesome differentiatio? 
between rulers and ruled actually became accentuated 2 
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Notes of the Week. 


Finance and Peace.—One of the most important 
projects which will be discussed at the Assembly of the 
League of Nations, which opens at Geneva on Monday, 
is a plan for increasing international security and making 
war less likely by providing the assurance of inter- 
national financial support to any nation which may be 
the victim of aggression. The proposal deserves the 
most serious attention, not merely as a possibly formid- 
able deterrent to war makers, but also as a practical 
step towards armament reduction. The Assembly will 
have before it a Draft Convention embodying the recom- 
mendations of the Financial Committee of the League, 
and the timely appearance of a pamphlet* containing 
this Draft Convention, together with a lucid explanation 
of the scheme by Sir Henry Strakosch, affords the public 
an opportunity of informing itself upon a proposal which 
has so far attracted less attention than it merits. ‘‘ The 
problem,’’ writes Sir Henry, ‘‘ which the framers of the 
plan had to face was to devise machinery which would 
be capable of providing what financial assistance may be 
needed swiftly—almost automatically—and with a 
certainty which would allow of no doubt that a potential 
victim of aggression could, in times of crisis, count upon 
adequately reinforcing its powers of resistance. At a 
moment of international crisis, financial markets, even 
in countries that are not immediately affected, are sure 
to be excessively sensitive. They are reluctant to engage 
in international loan operations unless the security 
offered is beyond any question. To meet these con- 
siderations, it was necessary to find means of so fortify- 
ing the credit of the borrowing government as to enable 
an important loan operation to be carried through even 
in times of stress. The plan thus provides for guarantees 
of a very substantial kind, undertaken definitely before- 
hand, yet so strictly limited as to make the undertaking 
of the guarantee acceptable to those who are to associate 
themselves with the plan.’’ It may be that the Draft 
Convention needs some amendment in minor detail, but 
a study of its main provisions suggests that it is practical 
and effective. In certain quarters in this country the 
proposal has been attacked on the ground that it would 
involve Great Britain in unduly heavy obligations. This 
attack is not justified by the facts, and is effectively met 
by Sir Henry. We hope that the discussions at the 
Assembly will reveal widespread support for a scheme 
which would enhance international security. 


times. After the Austro-Hungarian * Ausgleich ”’ 
= he Germans lost their privileges, and the Hun- 
of 160%, with the Szekels in partnership, set themselves 
Ge matically to ‘‘ Magyarise ’’ the whole country up to 
the Carpathian frontiers. That poliey was a folly as well 
ie me: for one militant nationalism always evokes 
SS and since the Dual Monarchy of Austria- 
another; collapsed at the end of the Great War the tables 
aes turned. For the first time in history the 
pognnanian in Translyvania is top-dog. His former 
masters have brought their fate upon themselves by 
long misuse of power. But poetic justice is not a cure for 
litical disease. oe 

What is the situation now? On paper it is not bad; for 
on paper these highly cultivated German and Hungarian 
minorities in Greater Roumania are protected by a Minotri- 
vos Treaty. And surely they are just the kind of leaven 
that Greater Roumania needs in order to bring it into 
‘ne with Western society. That is how it seems on 
paper; but the impression made by the concrete situa- 
ton, seen at first hand, is disquieting-—at any rate at a 
first glance. For all I know, the Minorities Treaty may 
be working in Transylvania as smoothly as the engine of 
our Ford car (it is, of course, quite impossible to form 
any judgment of that on a hasty cross-country journey). 
But, even on the assumption that perfect justice is being 
done (which means assuming that under-dog-turned-top- 
dog is an angel of light, animated by a superhuman gener- 
osity or by an almost sub-human capacity for forgetting 
the past), it is evident that all cannot be well. The 
surgical operation which has wrenched Transylvania away 
from its connections with Buda-Pest and Vienna and has 
spliced it up with Bucarest has been much too violent, 
much too rough and ready. The patient’s organism is 
still staggering under the shock. 

What looks so neat on paper does not work out in fact. 
On successive nights we have lodged in each of the three 
survivors of the seven German towns of Transylvania: 
Klausenburg, Hermannstadt and Kronstadt; and it did 
not look at all as though they were leavening Greater 
Roumania. On the contrary, these three ancient and 
cultivated German communities seemed like so many 
swimmers battling hopelessly in some vast and stormy 
sea. The Klausenburgers are still holding their own, 
but the Hermannstadters are labouring, and the 
Kronstadters are drowning. Perhaps it had to be, for the 
roots of this evil go deep into the past; and Time always 
orings revenge for ancient wrongs. Yet it does look as 
though these German city-states ‘‘ beyond the forests,’’ 
Which have been outposts of Western civilisation for more 
‘han 600 years, were now doomed to lose their distinctive 
character; and one cannot but feel that the world will 
become the poorer thereby. 

And yet one cannot regret the creation of Greater 
Roumania; for as one drives through the Transylvanian 
countryside one realises that these three ancient German 
‘ommunities are tiny islets in a Roumanian sea. The first 
cay of our journey through Translyvania, which ended at 
oe Klausenburg, happened to be market day, and 
oe day long we were passing strings of Roumanian 
ae me festal dress, on their way to and fro from the 
sina ae As one hailed and was hailed by these 
ane ae vans their fresh innocent faces and their 
ther andes ress, one could not regret that at last 
hes e into their own, 

the Sone they really come into their own? That is now 
Relea uare pm Who is to be the master in Greater 
whiias : 9 “4 it to be the Roumanian peasants of Tran- 
under-ths by ra = Kingdom and Bessarabia, combined 
intellectuals? up of the Transylvanian Roumanian 
Politicians af a is it to be a clique of carpet-bagging 
Vanian G m ucarest ? At this moment a Transyl- 

vernment is in office. More power to its elbow! 








The Cotton Settlement.—After an inquiry, which lasted 
only two days, the Board of Arbitration, of which Mr 
Justice Swift was chairman, decided that the employers 
had made out their case for a reduction of wages, 
but that the ‘reduction should be one of only 6.41 per 
cent. on current wages, as against the employers’ de- 
mands of 12.82 per cent. They added that, in their 
opinion, a wage reduction was not the only remedy for 
the existing state of the industry. As both sides had 
agreed in advance to accept the Board’s award, which is 
to take effect on the pay day of the week ending Sep- 
tember 14th, work has been resumed, and the mills re- 
opened. So ends a sorry chapter in the history of Lan- 
cashire, and, as any outsider could have anticipated, it 
ends in a way which gives full satisfaction to no one. 
Our Lancashire correspondent discusses, in a subsequent 
note, the general feeling in the industry itself, and now 
that a settlement has been reached, little purpose would 
be served in discussing the matter at length. This much, 
however, must be said. Public opinion was so exercised 
by the national loss arising from the stoppage that it 
rightly forced both sides to appeal unto Cesar, and 
Cesar, as usual, responded by doing swift but rough 
justice. To the lower paid sections of the workers, the 
award will bring particular hardship, and it seems a 
thousand pities that the industry itself was not capable 
of hammering out an agreement which would have dealt 





* « A Financial Plan for the Prevention of War.” By Sir Henry 
Strakosch, G.B.E. London General Press, 8 Bouverie Street, 
London, E.C.4, Is. 
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more equitably with these classes. The award, too, 
carries with it a moral as to the future. The Labour Gov- 
ernment, in pursuance of one of its election pledges, has 
appointed a Committee to investigate the industry, and 
it is not beyond the bounds of possibility that if the Com- 
mittee makes definite recommendations, the Government 
will follow them up with legislative action. Here, again, 
Lancashire would be well advised to formulate its own 
agreed plans, instead of waiting to have a solution of its 
difficulties thrust upon it by an outside body. 


Lancashire and the Wage Award.—Our Manchester cor- 
respondent writes :—To say that Lancashire was surprised 
at the speed with which the findings of the Wages Arbitra- 
tion Board were arrived at is to put the matter mildly. As 
was stated in these columns last week, the Board simply 
halved the original demand of the employers and made an 
award reducing the current wages of the operatives by 6.41 
per cent. The reduced rates of pay will come into opera- 
tion in the week ending September 14th. The employers 
as a body have had no cause to complain at the result. 
The members of the Master Spinners’ Federation, which 
comprises mills in the American and Egyptian spinning 
sections, expected that the cut would have been equal to 
73 per cent., and if separate negotiations had taken place 
between the operatives and employers concerned, an agree- 
ment to this effect would probably have been arrived at. 
The operative spinners, therefore, can consider themselves 
slightly fortunate, for during the negotiations of a month 
ago they were prepared at one stage of the proceedings to 
negotiate a settlement which would result in a reduction 
of wages. With regard to the manufacturing section, how- 
ever, many employers were by no means satisfied that 
their claim was justifiable, and Mr John E. Grey, a leading 
spokesman on behalf of the Cotton Spinners’ and Manu- 
facturers’ Association, when giving evidence before Mr 
Justice Rigby Swift, admitted that a reduction, no matter 
how small, would cause distress amongst certain opera- 
tives in manufacturing concerns. It is in the ranks of the 
Operative Weavers’ Amalgamation and the Cardroom 
Workers’ Amalgamation and other lowly-paid operatives, 
that the wages award has been received very unfavour- 
ably. It has been admitted on all sides that their wages 
were such that any further cut would cause undue distress 
and hardship. The Press and public of the country whole- 
heartedly supported this attitude. Few expressions of 
opinion have been made public by the leaders of the trade 
unions in this section of the industry. Their silence must 
be taken as an indication that the wages award is unfair as 
affecting the workers in the weaving sheds. There has 
been much criticism at the hasty manner in which the 
Board conducted its sittings, and in certain quarters it is 
held that the time was not sufficient for the Board to 
thoroughly sift and weigh carefully the evidence before it. 
As a result of this arbitration one thing is pretty certain 
and that is that neither the operatives nor the employers 
will be very eager to submit any further matters in 
dispute to an arbitration board. The findings, however, 
are binding, and it is now for the employers to prove their 
contention that an increased turnover will take place in 
yarn and cloth as a result of the reduced production costs. 
With regard to the effect of the wages reduction on the 
prices of the finished article, there is no doubt that the 
dealers abroad expected that producers would be able to 
grant a material concession in price. Such a development, 
however, has not taken place, and spinners and manu- 
facturers are endeavouring to retain whatever benefits will 
accrue from the wages cut. Some manufacturers during 
the week, however, have, as a direct result of the wages 
reduction, been able to quote 1 to 14 per cent. lower. The 
trade is now looking to the Master Spinners’ Federation 
and the Cotton Manufacturers’ Association to obtain price 
concessions from the bleaching, dyeing, printing, and 
finishing end of the industry. 





New Zealand and Tarifis.—The speech which Sir George 
Elliot delivered at the annual meeting of the Bank of New 
Zealand is worthy of study, not merely because of the 
excellent account that he gave of his bank’s progress, or 
for his lucid review of New Zealand conditions, but more 
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than this for the light it throws.on the 
obstacles, so seldom realised by protectionists, jn th 

of Empire Free Trade or real Imperial Preference my 
George is a frank and outspoken protectionist. a 
no hope in the work of the Economic Conference ee _ 
all in favour of movements towards Empire Freo T os 
and more systematic and extensive Imperial Raa 
And it is here that his speech becomes really uminesn 
for he goes so far as to suggest to the British Govern. 
exactly what they should do. They should impose a 
duties on foreign imports of beef, mutton, lami fruit 
butter and wool. We can hardly suppose that Sir a 
can be unaware that the imposition of duties on a 
primary foodstuffs and raw materials are utterly mal 
the scope of practical politics in Great Britain.” But his 
speech may be taken as a useful reminder that Mr Jose hs 
Chamberlain’s statement of a quarter of a century an 
that without a tax on food you cannot have rea] Imp 
Preference, is as true to-day as ever it was. 
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International Migrations.—The National Bureay of 
Economic Research, having determined to make 4 
thorough study of international movements of popula. 
tion, wisely entrusted the work to the Internationa) 
Labour Office and in particular to Dr. Ferenczi, the 
author of the well-known study of migratory movements 
from 1920 to 1923. The combination of two such organi. 
sations promised a formidable work, and Volume I. 
(Statistics), recently published, thoroughly fulfils that 
promise, with its thousand pages of solid facts, mostly 
tabular. It is impossible to make any digest of this valu- 
able material, but we print some figures which are not 
only unusually complete, but give a very good picture of 
the largest of all streams of migration, that into the 
United States during the last hundred years. 


UnitEpD STATES IMMIGRANTS. 
By Countries of Last Residence or Nationality.* 

















000’s omitted. 
South and 
Great North West Kast Total, 
Period. Britain. Europe. Europe. Europe. Europe. 
2OB1-~3O ..006s00. 75:8 0-2 89 
oe ee 283°2 156-1 55-6 0-7 495-6 
ee 1,047-8 457-3 91-6 0-8 1,597°5 
1851-60 ......... 1,338:1 570-0 70-6 3-3 1,982-0 
BEBE FO cciivcasss 1,042:6 923-0 87-3 13-4 2,066:3 
1871-80 ......... 984-9 976-2 173-4 135-7 2270-2 
1881-90 ......... 1,461-8 2,175-1 466-°7 632-7 4,737-5 
1891-1900 ...... 660-0 903-4 766-1 1,229-5 3,559: 
ODD cccesscns 865-1 895-0 2,332:9 4,083-1 8176-1 
1943-90 .......:. 478-6 381-8 1,383-6 2,110-:5 4,354-5 
19B1-B4 006000 253-4 284-6 471-6 531-3 1,540-9 
1821-1924 ...... 8492-3 7,630-6 5,914-2 8741-2 30,8785 
Percentage of ae 
grand total... 24-0 21:5 16-7 24-7 86:9 
Central 
and South Other 
British America Countries 
Asia and North and West and Grand 
Period. Africa. America. Indies. Unknown. Total. 
1821-30 ......... 0-0 2-3 9-2 33-1 . 
1831-40 ......... 0-1 13-6 19-8 oF 
1841-50 ......... 0-2 41-7 20-7 = 53-1 1,715°0 
1851-60 .......4. 41-6 (59-3 155 29-1 21279 
1861-70 ......... 6-0 1535-8 12-7 = 17-9 35h 
1871-80 ......... 124-1 383-2 20-8 )=—11-7- 810 
1881-90 ......... 69-3 392-8 34:2 8-4 oT 
1891-1900 ...... 71-6 3-0 35-9 eae 
1901-10 ......... 251-0 179-2 182-6 = 46-5 BBN 
1911-20 ......... 201-4 742-2 407-1 Hee 
2901-28 .......... 78:3 436-8 283-6 4:9. aon 
2 c 26599. 
1821-1924 ...... 892-6 2407-9 1,042-1 301-5 35,5224 
Percentage of 4. 
aund Aah i. 2°5 6:8 2:9 0-9 100-0 


The European division which we have chosen is roughly 
racial, for North Europe comprises Scandinavia, nr 
many and the Netherlands; and West Europe, al se 
Latin countries, including Switzerland and Italy. - sm 
matter of fact, the figures would have been even oe 
emphatic if Italy had been placed in the last Europeé 
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* For 1821-68, alien passengers arrived by nationalities; sy 
1869-98, immigrant aliens by countries of origin oF na ot lad 
for 1899-1924, immigrant aliens admitted by countries 


residence. 
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for the history of Italian migration is far more 
es allied to that of the Balkans, Russia and Poland 
eel) that of France and Spain. Italy presents a good 
oe A of the rapidity with which migration streams 
— ince the number of her emigrants to the United 
ey reviously insignificant, was multiplied fivefold 
me milan seventies and eighties of the last century, 
a ah itself between the eighties and nineties, and was 
as again in the subsequent decade. The spate from 
seers Europe was even more sudden. For such move- 
sents many factors were responsible—developments of 
sransport, the industrialisation of the West, sanitary im- 
nrovements which reinforced the pressure of population 
, home, changes from arable cultivation to pasture (as 
‘a Ireland), political difficulties at home (as in Austria, 
Poland, Russia, and Ireland too), the state of the labour 
market. We eagerly look forward to the second volume 
4 this study for a much-needed discussion of these fac- 
rs and their relative importance. 





The French Gold Withdrawals.—Our Paris corre- 
spondent writes :—The whole secret behind the recent 
alleged raids of the French banks on the British gold 
veserve lies in the fact that the French are at present being 
called on to pay more in taxation than is needed to meet 
pudgetary needs. The yield from taxation during the first 
seven months of the year has been 3,869,000,000 francs in 
excess of Budget estimates, the July receipts alone having 
peen responsible for 769,000,000 frances of this total. 
During July and August this year the bulk of the country’s 
direct taxation has fallen due, and the revegue authorities 
have made it advantageous for large taxpayers to liquidate 
their obligations promptly. It so happened that the conse- 
quent heavy demand for franes for this purpose synchron- 
sed with the usual large demands at this season for 
currency to meet expenditure by both native holiday- 
makers and foreign tourists. Post-stabilisation policy has 
veen to keep the note circulation down to the lowest 
practical limit. To remedy the seasonal shortage of cur- 
‘eney the banks had three courses open: (1) To rediscount 
part of their stock of commercial paper at the Bank of 
France, (2) to borrow francs against securities, or (3) to 
draw on their foreign gold balances. The conservative 
poley of the Bank of France has latterly rendered redis- 
counting unattractive, and there is also the fact that the 
Dank has latterly proved exceptionally critical in accept- 
‘ng paper offered to it for either rediscounting or as 
security for loans. There remained only the third source, 
ud it was obvious, in view of the fact that sterling had 
“opped below gold import point, that the commonsense 
poucy to adopt was to exchange pounds against gold at the 
Bank of England, transfer the precious metal to Paris, and 
sell it to the Bank of France. Since the end of June the 
Bank of France has thus been compelled to acquire 
‘300,000,000 franes of gold withdrawn from London, and 
‘18 practically certain that the greater part of the notes 
paid out by the Bank for this gold have returned to it 
‘mong the 2,500,000,000 francs (received from taxpayers) 
oy which the Treasury balance at the Bank has been in- 
teased during the same period. Normally, of course, once 
_ funds temporarily withdrawn from their sterling bal- 
— in London had served their purpose, the French 
Bank Would send them back to swell their assets at the 
oe of England. There is undoubtedly, however, a 
ae feeling here that the advent of the Labour Govern- 
\1-ot to power is not an element to inspire confidence, and 


ar Snowden’s policy at The Hague has not lessened this 
Ustrustfy] tendency. 





American Cotton 


—The annual report on the 
American cotton position, ce 


| compiled by Colonel Henry G. 
Foes the Secretary of the New Orleans Cotton Ex- 
He Petes always a valuable document to cotton traders. 
for the Z that the commercial crop in'the United States 
bales, Spar ended June 80, 1929, amounted to 15,785,356 
1,34], 42 bake an increase over the previous crop of 
cotton mark és. These figures refer to the amount of 
Lot as good eted and not to the growth. The crop was 

as the previous year, averaging grade Strict 
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Low Middling to Middling, compared with Middling and 
Strict Middling in 1927-28. He states that the season 
was not satisfactory, although the South disposed of all 
it produced, in addition to 282,000 bales of the quantity 
left over from previous crops. Lower prices ruled, how- 
ever. Omitting linters, America marketed slightly more 
than 1,136,000 bales of lint cotton in excess of the pre- 
vious season, but the excess in value received was only 
5,617,000 dollars. Speculation throughout the whole 
twelve months was more or less dormant, and that, with 
the low competitive values of foreign cotton, kept the 
market on an unfavourable footing. The average price 
obtained for the crop, exclusive of linters, was 18.54 cents 
per lb., and the average commercial value per bale of lint 
cotton was 96.62 dollars, against 104.29 dollars last year 
and 66.73 dollars in 1926-27. The value of the, crop for 
the year was 1,447,632,705 dollars, and the total value 
with the seed amounted to 1,723,120,705 dollars. Last 
year the total, including seed, was 1,659,609,259 dollars. 
Colonel Hester places the visible and invisible supply on 
July 31st this year at 3,528,000 bales, against 4,169,000 
bales in 1928. He estimates that the world consumption of 
American cotton last season was 16,309,000 bales, which 
includes 1,953,000 linters. 


Russia’s Cereal Crops.—As reported in the Economist 
of August 10th, crops of the U.S.S.R. as a whole are 
estimated at about 11 per cent. above the average. A 
detailed report, published on August 16th, for cereals 
only shows that the best harvest is in general in the 
West, whereas in 1928 it was in the East. In a western 
belt, extending from the White to the Black Sea, ‘and 
covering approximately half the area of European Russia, 
including the Caucasus, the crop is returned at more than 
10 per cent. above the average of 1925-28 (all fairly good 
years without serious famines). In White Russia the 
crop is less than 10 per cent. above the average. In 
East European Russia conditions are not so good. In the 
eastern parts of the Lower and Middle Volga districts, 
and in the Bashkir Republic, the crop is 15 to 30 per 
cent. below average; in the Northern Ural territory and 
the North Caucasus down to 15 per cent. below average. 
For the Transcaucasus and a belt west of the Caspian 
Sea, the figure is up to 10 per cent. above average. The 
same figure is given for the Turcoman, Uzbeg, and 
Kirghiz Republics in Central Asia. In the Far East 
crops are well above average; but in Siberia are 15-30 
per cent. below. The best crops are in the vicinity of 
the great consuming centres. The buying-up campaign, 
which ought to be facilitated by the geographical distri- 
tion of the crops, is being hampered, as in past years, by 
abuses, in particular by competition between the different 
buying-up organs. 


The Wheat Export Debenture Plan.—It is not often 
that the valuable studies of the Stanford University Food 
Research Institute enter into matters of political con- 
troversy, and for that reason the most recent study, which 
discusses the plan of export debentures as applied to 
wheat, is all the more interesting. Probably only the firm 
opposition of President Hoover gave the House of Repre- 
sentatives strength enough to defeat the Senate’s deter- 
mination to include such a scheme in the McNary- 
Haugen Farm Relief Bill, and ardent propaganda in its 
favour is continuing in the United States. Briefly, the 
plan is to offer an export bounty of roughly one-half the 
corresponding import duty on all goods in which there is 
an exportable surplus. The bounty, however, is to be 
paid not in cash, but in ‘* debentures ’’ available at their 
face value for payment of Customs dues. The plan is 
related by its adherents especially to the farming industry, 
which admittedly bears the burden of the protective 
system in high prices for its raw materials and machinery 
while receiving scarcely any countervailing benefits. 
These people contend that not only will the export bounty 
be passed on to the farmer but also that the domestic 
price for his products will be forced by competition to the 
new export level, and thus the tariff system will be 
rounded out. This logical extension of protectionism 


" receives scant support in the careful study now before us. 
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It is argued in detail that the farmer would obtain but a 
fraction of the bounty, since competition between ex- 
porters is imperfect, there are many intermediaries, and 
the debentures would sell at a considerable discount, their 
period of greatest supply not coinciding with the heaviest 
payment of import dues. Attention is next called to the 
fact that wheat is not a homogeneous product; the 
varieties exported differ completely from those retained at 
home, so that a rise in internal prices corresponding to the 
bounty is highly improbable. At the same time, the 
bounty would stimulate production for export and thus 
partially defeat itself by lowering world prices, which are 
unusually sensitive to small additions to the exportable 
surplus of wheat. On the other hand, history (notably 
the story of the notorious sugar bounties at turn of the 
century) indicates that foreign countries are most unwilling 
to remain inactive in face of official ‘‘ dumping.’’ It is 
strange, perhaps, that such protracted demonstration 
should still be needed of what Adam Smith pointed out 
a hundred and fifty years ago, but protectionists are some- 
times slow at comprehending economic truisms. 





The Gastonia Affair.—The opening this week, at Char- 
lotte, North Carolina, of the trial of sixteen Communists 
charged with conspiracy to murder, has given rise to some 
fear in the United States that there may be a repetition of 
the Sacco-Vanzetti case. The incidents leading up to it 
were briefly these: For several years organised labour in 
the United States had watched, supine, the steady migra- 
tion of the textile industries from New England to the 
South, where low wages, long hours of labour, absence of 
organisation and of labour legislation made it possible to 
cut costs to a point at which the Northern mills could not 
compete. No sooner did the unions affiliated to the 
American Federation of Labour wake up to the situation 
and open an organising campaign, which was making great 
headway among the workers but arousing passionate oppo- 
sition among all the rest of the population, who feared the 
loss of a flourishing local industry, than a contingent of 
Communists appeared. The scent of newly turned soi! 
had reached Boston, New York and New Jersey, and these 
eager cultivators were come to sow the seeds of class war. 
The American Federation of Labour is a conservative 
organisation, and its organisers discreetly withdrew, lest 
tar from the same brush be found adhering to them. 
Meanwhile the seeds sprouted but sparsely, and by April 
last all the harvest the Communists could reap was an 
ineffective minority strike of 1,500 souls. Ejected from 
their homes, which were owned by their employers, their 
headquarters wrecked by an attack from the townspeople, 
these unfortunate people wandered about as outcasts until 
by the end of May only two hundred still kept up the 
strike. Early in June they tried to reinforce their numbers 
by a demonstration in front of one of the mills, but they 
were driven back to their camp by policemen and a crowd 
of residents. The Chief of Police was refused admission 
to the tent colony by an armed guard on the grounds that 
he had no warrant. Replying that no warrant was re- 
quired, he attempted to disarm the guard and a struggle 
ensued in which the guard’s gun went off, shots were 
fired by other persons on both sides, and several people, 
including the Chief of Police and a Communist, were 
wounded. The Chief of Police died next day. Of 75 
people arrested, sixteen were held on the capital charge of 
conspiracy to murder, and for several days they were not 
allowed to communicate with lawyers. The trial was 
adjourned on July 29th. The passionate hostility to the 
strikers in the district lends colour to the fear, which is 
not confined to Radical circles in the United States, that 
these people will really be tried, not for murder, but for 
being Communists. Such things have been known to 
happen, not only in the United States. The most hope- 
ful element in the situation at present is that such a large 
body of American public opinion outside the interested 
States should have concerned itself with the matter thus 
early in the proceedings. 
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Labour Organisation in Italy.—The domestic p, 4) 
of the moment in Italy, writes a correspondent, ty em 
the fiduciari di fabbrica, or shop stewards. J}; . at of 
lively, as shop stewards savour, according to the sa Very 


of the ill-famed shop control and of the occupation overs, 


. f an, 
tories of the Bolshevist years 1919-20. The io 
originated in the request of some trade unions to be ae 


to appoint in each shop or factory a trusted representatiy 
who could report on the enforcement of labour laws and of 
the terms of collective bargains, on the situation of ne 
their desires, the general condition of labour, the affiliation 
of men to syndicates or unions, the recruiting of pew 
apprentices, or of men from the ranks of Fascist unionis; 
or of outsiders, &c. Immediately almost all the empl 
federations made strong objections to the plan. They gay 
that, in the Italian corporative system there js Do need 
for trustees on behalf of men in individual Shops. All em. 

ployers and employees can become, if unexceptionabjs 

from the national, moral and political point of view 

members of Fascist syndicates. Syndicates and feders 
tions are, moreover, not private, but public bodies, which 
represent, according to law, all employers and employees, 
members and non-members. Collective bargains between 
syndicates are compulsory for all. In case of disagree. 
ment, judicial decisions can be obtained, which are like. 
wise compulsory. Above the syndicates there comes the 
High Corporative Committee, viz., a public body in which 
the two parties are represented and to which are added 
high State officials, experts, and ministers, presided over 
by Signor Mussolini. If a difference intervenes, if labour 
laws and bargains are violated, the two interested syndi- 
cates can and must talk freely and directly. What need is 
there, ask the employers, of shop stewards, who will be 
apt to indulge in espionage of the inner working of the 
factory, and be the small seed originating a control of all 
private enterprise by labour unions? To the employers 
counter-attack the men’s representatives replied with 
a paftial orderiy retreat. The stewards are not to 
be the controllers of the working of the factory, nor 
will they supersede or annoy employers, directors, 
administrative or technical officers, foremen, &c. They 
would more aptly be described as the ‘* correspondents © 
of the unions, informing them of the wages paid, enforce- 
ment or violations of labour laws and bargains, persuad- 
ing men to the membership of syndicates. These fune- 
tions must perforce be assumed by somebody. Instead of 
secret, informal, casual correspondents, the unions aim at 
the same obvious duties. Here the matter stands at 
present. In spite of the syndicates’ retreat, employers 
continue to feel suspicious of encroachment on con- 
trol. The matter was taken in hand in_ sever 
sessions of the High Corporative Committee, but 
was adjourned for further discussion; in the meat- 
time, a significant article, signed by the Premurs 
brother, Signor Arnaldo Mussolini, who, however, declared 
that he was writing exclusively on his own behalf, ex 
pressed mistrust of shop trustees, whose functions appest 
to be irrelevant if restricted to matters of fact and 0! 
information, and mischievous if they intervene 10 the 
inner organisation of the factcry. In the real power © 
trade unions lies, so says Signor Panunzio, M-P., “en 
former Under-Secretary of State, the kernel of - 
problem. Present Fascist syndicates are, according 0 
him, perhaps too bureaucratic, on too higli a plane to be 
accessible to the plain, humble worker. Syndicates must 
be localised. ‘The problem of shop stewards is, therefor 
according to Signor Panunzio, misnamed. W orkers , 
not need to intrude unnecessarily in the shop affairs; the) 
need to have a syndicate which is truly their own, 10 ©. hiv 
proceedings they can take part. The controversy 18 hig y 
interesting because it foreshadows a gradual evolution © 
the present highly centralised organisation of the sy0 : 
cates, which are nominated and appointed from own 
and conceived as public bodies, toward a more living. 
local organisation selected from the men concernee. 
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ntal Steel and Coal Cartels.—The efforts of 
- — ‘of the Continental Steel Cartel to maintain 
= vstid selling prices at a level that will leave them a 
— for successful competition in the outside export 
we appear still to be giving them trouble. French, 
—_ Belgian, and Luxemburg delegates, who have 
er ee affected by a weakening of the international 
tallurgical market, have been meeting in Brussels with 
se y to concerting suitable measures to meet the situa- 
* - The French metallurgical trade journal, L’Usine 
Oi our Paris correspondent), states that the pour- 
. re ‘n regard to the organisation of international selling 
yaar’, which were begun some time ago, at the insti- 
: Hi of the German producers, are being actively carried 
. It is again asserted that at the next meeting of the 
steel Cartel, which is fixed for September 14th, the ques- 
tion of whether this international organisation shall be 
continued or suppressed will be formally brought up for 
jiscussion. The often projected formation of a European 
coal cartel that should include Great Britain has again 
been brought within range of practical consideration by 
\M. Loucheur at The Hague Conference. Efforts in this 
jirection have failed hitherto chiefly owing to the lack of 
anv common agreement between the British colliery 
undertakings as to export trade. Unregulated and uncon- 
trolled production by the British collieries, M. Loucheur 
argued, has hitherto led to over-production and its attend- 
ant difficulties. Each of the countries concerned, he in- 
sisted, has everything to gain and nothing to lose by 
entering into a voluntary agreement that shall cover the 
whole of Europe. The fact that the British coal com- 
panies are now negotiating between themselves, with a 
view to bringing about an inter-regional agreement, and 
that a sub-commission is to meet in London this week for 
the purpose of drawing up definite proposals to this end, 
has been received with satisfaction by the Continental 
colliery undertakings. 


recently 


French Progress in Metallic Construction.—The use of 
steel in the most varied forms of construction work is now 
(writes our Paris correspondent) making remarkable pro- 
gress in France, largely in consequence of skilful propa- 
ganda carried out by the steel companies. Several of the 
large industrial companies have recently decided to utilise 
steel houses in the construction of projected garden cities 
for their workpeople. Samples of the various types of steel 
dwelling-houses exhibited at the last Foire de Paris have 
been ordered by the Ministry of Labour and are to be 
erected in Paris and in certain localities in the South and 
East of France, in order to demonstrate their adaptability 
to various climates. Specimens of steel houses are also 
to be included in the Paris Housing Exhibition, which is to 
take place in October. A series of aeroplane sheds in steel 
has been ordered by the new Marseilles-Mediterranean- 
Beyrouth air line. These constitute a complete novelty in 
steel construction, and will have openings averaging 
150 ft. wide, with free overhead space rising to about 82 ft. 
They will be so constructed that they can be set up or 
taken down within three days. Many architects are now 
engaged in planning all-steel buildings, both in Paris and 
the provinces, one of the principal arguments used being 
the rapidity of construction rendered possible by the liberal 
use of steel, as shown by wide experience in America. A 
hew theatre recently opened in Paris has been almost 
entirely constructed of steel. A large concert hall is now 

“ing reconstructed to a great extent in steel, the seating 
_ made _of steel tubing, while a large part of the 
‘Coring consists of steel plates. 





Regional Planning.—The Greater London Regional 
nao Committee, with a view to making its work 
<e along certain urgent lines, has decided to 
sha Povernment for additional powers. The technical 
wean _ the Committee explains that there are three 

; a matters in question. The most fundamental is 
tions ent ine of a more adequate distribution of popula- 
This in Pweg throughout the Greater London Region. 
ain a tie ves the more convenient centralisation of cer- 

ctivities which are properly central in character, 
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and the complementary decentralisation of others. The 
second is the evolution of the best means of reserving an 
adequate proportion of open spaces, and in this connec- 
tion it is hoped to set limits to the solidly built-up areas 
by means of a chain of open land. Thirdly, there is the 
traffic problem, a recent development of which is the threat 
to the usefulness of the new arterial roads from unsuit- 
able types of ribbon development. The great obstacle is 
that the regional planner in London lacks the necessary 
background of open lands. A groundwork consisting en- 
tirely of potential building lands presents great difficulties 
of compensation. The Committee, however, holds the 
view that since every reservation of a given atea of land 
from building purposes increases correspondingly the 
prospective increment in the value of other potential 
building land in the neighbourhood, it should not pass 
the wit of man to devise a scheme by which the owners 
of this land would compensate the owners of the reserved 
areas, and it has approached the relevant professional 
associations in this sense. Without some such scheme, 
the problem of providing the necessary 60 square miles of 
additional land that are at present needed, let alone the 
140 which have been estimated as the possible ultimate 
requirement, certainly seems insoluble, but the Com- 
mittee is optimistic as to the probable attitude of the 
landowners on this question. 


Oversea Correspondence. 


UNITED STATES.—STOCKS—INDUSTRY— 

TARIFF BILL. 
(FROM OUR CORRESPONDENT.) 
New York, August 21. 
DurinG the past week the share market has continued 
the brisk advance that started a day or so after the 
reaction caused by the news of the changes in Federal 
Reserve rates. ‘The ‘‘ averages’’ have forged ahead 
strongly into new high ground; and the trading has pre- 
sented all the appearances characteristic of a bull 
market. Steels and utilities have continued to lead; but 
metals have been better, and to-day even the motors, 
which have long been heavy, joined the movement. 
However, while advances in individual issues have been 
spectacular, and while strength has been more general 
than for some time, the market has not lost its dis- 
crimination. There are many individual issues and a 
number of groups that, continue to drag near their lowest 
levels for the year. Volume also has remained rather 
moderate, although distinctly larger than before the 
Federal Reserve action. During the last day or so the 
turnover has, however, crept up fairly close to the 
5,000,000 share mark, and this circumstance, together 
with the magnitude of the advance accomplished, have 
prompted talk of the likelihood of another ‘‘ technical ”’ 
reaction. However, business news remains excellent, 
and the money market has, as was predicted, been the 
cecasion of less disturbance since the changes in Federal 
Reserve rates went into effect. Call money rates have 
been decidedly more stable, and the average has been 
below 7 per cent. Altogether it would appear that, 
while the Federal Reserve Bank secured the desired per- 
mission to raise its discount rate, the bank is not un- 
mindful of the effect of the call rate on the foreign ex- 
changes and of the desirability of keeping this rate at 
moderate levels. It also is apparent that the Reserve 
authorities have continued to be liberal buyers of 
bankers’ bills in the open market, and that the New York 
Member banks meanwhile have continued to pay off 
their rediscounts at the Reserve bank. Thus the com- 
plexion of the Reserve bank’s portfolio, rather than 
the total amount of credit extended by the system, has 
been changing. 

One factor in the share market that is receiving in- 
creasing attention is the growing influence of investment 
trusts and holding companies. Since the spring break 
in the market new securities in enterprises of this kind 
have been sold to the public to an aggregate value of 
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some $700,000,000. This figure compares with | regarded as unimportant. The Chancellor hag Certain], 
$400,000,000 for the entire year 1928. The popularity | secured an extra £2,000,000 a year, which he badly 
of the investment trusts is a not unnatural consequence | needs to enable the Government to CAITY Out at loa 


of the long-sustained bull market in shares. Some mis- 
givings are created in conservative minds, however, by 
the manner in which some of these holding companies 
and trusts are being ‘‘ pyramided.’’ The holding com- 
panies purchase shares of subsidiaries in the open market 
and thus advance the prices of the subsidiaries. The 
rise in the subsidiaries thereupon stimulates strength in 
the shares of the holding company. Frequently the 
holding company will then sell more of its own shares to 
the public at the higher prices and then repeat the 
process by buying more of the shares of the subsidiaries. 
Instances are not lacking in which this holding company 
‘* pyramiding ’’ has been carried through several stages 
with an accumulation of paper profits throughout. The 
practice has been much more prevalent in the utility 
field than in any other, and is to a considerable degree 
responsible for the low yield and earnings ratios at which 
utility shares are selling. 

Steel output continues to be maintained in remarkable 
fashion for the season of the year, and there are no 
indications of an approaching decline. The industry as 
a whole appears to be operating at between 85 and 90 per 
cent. of capacity. Whether, in view of the extra- 
ordinarily active summer, an autumn rise is to be ex- 
perienced remains to be seen. Any great increase in 
demand would tax producing facility and might precipi- 
tate the inflation of commodity prices that has been so 
strikingly lacking during the past several years of pro- 
sperity. An increase of 1% per cent. for July, as com- 
pared with June, in the index of wholesale commodity 
prices prepared by the Bureau of Labor Statistics 
brought that index up to 98.3 per cent. of the average 
level for 1926. This increase, which was due largely to 
the rally in grains and other farm products, follows an 
increase of 2} per cent. for June over May. Industrial 
products, however, still fail to supply evidences of 
inflation. 

Republican sponsors of the Tariff Bill, as revised by 
the Senate Finance Committee and presented to the 
Senate, have attempted to defend it by presenting 
statistics of the number of advances and declines in in- 
dividual rates. However, it is abundantly apparent that 
the Bill does not represent the ‘‘ limited ’’ revision in 
favour of agriculture that President Hoover demanded, 
and that the Bill is unpopular and vulnerable. It is 
certain to find the going heavy in the Senate discussions; 
and the possibility of the Bill not being completed before 
the expiration of the special session is generally recog- 
nised. Well-informed observers also recognise the possi- 
bility of there being no revision of the tariff, particularly 
in view of next year’s Congressional elections. The 
agricultural interests are not disposed to agree to a Bill 
that materially increases the duties on manufactured 
goods, and the Eastern interests may take the attitude 
of refusing to countenance advances in farm rate if their 
manufactures are not given additional protection. 








FRANCE.—REPARATIONS—INTERNATIONAL 
BANEK—GOLD IMPORTS—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 


Paris, August 28. 

THIS morning’s news that Mr Snowden has agreed to 
accept 83 per cent. of his original demands and that an 
agreement ‘‘ in principle ’’ has been reached at The 
Hague was received here with agreeable surprise. Under 
its influence the Bourse immediately responded with an 
appreciable improvement all along the line. 

Whether Mr Snowden or M. Briand will ultimately 
prove to have been the real victor at The Hague is 


part of its loudly trumpeted pre-election pla 
ployment relief. Opinion here, however, ; 
view that whatever the MacDonald Govern 
gained in prestige at home has been more than Counterbal 
anced by the loss which British prestige has suffereg in the 
eyes of her former Allies through Mr Snowden’s methods 
at The Hague. The French view all through has 
that the actual distribution figures of the Young Play 
are of secondary importance as long as their genera 
effect is ordinarily reasonable towards all interests: but 
that agreement on the other provisions of the Plan b 
consolidating European peace, and particularly Frango. 
German rapprochement, is of transcendant importance. 
The vast majority of Frenchmen have for a long time 
been prepared to accept any plan that will assure Repara. 
tion payments and at the same time render evacuation 
of the Rhineland safe and enable France and Germany 
to bury the hatchet. 

There are fears to-night that Mr Snowden may not be 
content with having obtained 83 per cent. of his financia] 
claim, and that he may now be tempted to make the 
question of where the proposed International Bank shal! 
have its seat a source of further difficulty. This, of 
course, he would be perfectly within his rights in doing 
It is publicly asserted here to-day, on the authority o{ 
‘“* a witness of The Hague negotiations,’’ that Mr Snov- 
den’s policy at The Hague has been based on a long. 
matured design to ‘‘ liberate Great Britain from the 
financial hegemony of the United States,’’ and that he 
counts on achieving this end by skilful manipulation 
of the statutes of the proposed International Bank. Mr 
Snowden, according to the Temps, formally proposed 
at this morning’s meeting of the ‘‘ Six ’’ that the seat 
of the International Bank shall be in London, but his 
colleagues objected that discussion of the point at the 
present stage would be out of order. The Chancellor, i 
is further stated, subsequently made a second patrictic 
effort of the same kind, with the object of linking up the 
question of the seat of the bank with the modified dis- 
tribution scheme, but this proved equally unacceptable. 
It is recognised here that the new institution will develop 
into much more than a bank merely for Reparations 
payments, and that it may be destined to finance wor 
commerce and to give international production (to quote 
the text of the Young Plan itself) ‘‘ important facilities 
that are at present lacking.’’ 

A further £975,000 of gold has been drawn from the 
Bank of England on French account during the week 
ending last night, and with these shipments imports 0 
the precious metal by this country seem to have agall, 
for the moment, come to a pause. The Bank of arey 
statement, published last Thursday evening, Wil 
brought the situation down to August 16th, shows pe 
during the week ending with that day the Bank Boquires 
only the nominal increased amount of 3,700,724 mance 
of gold, which brought its entire stock to 50,478,101... 
francs. This does not, of course, include the five 4 : 
tional shipments, totalling well over £2,000,000, — 
have entered France from London since August Toth. 
The Paris rate for sterling, which closed at 128.874 of 
Monday, dropped again on Tuesday to 123.84-84}, he 
closed to-night at 123.88, or within a shade of a 
import point. French end-of-the-month needs are - 
stated to be provided for, and there appears to be no ~ : 
why the banks here should require still further to reév 
their gold balances in London. sa 1 im- 

The foreign trade returns for July indicate tota - 
ports to the value of 4,627,298,000 francs and ag 
amounting to 4,269,148,000 francs. ‘Thus, for 
eleventh month in succession the exchanges disc ween 
adverse balance. The total adverse balance for the ite 
seven months of the current financial year now 00,000 
to 6,270,829,000 francs, against one of 1,07/,0W)" 
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+ the corresponding period of 1928. The 
francs cao for the seven months are as follows :— 


detaile 
(In thousands of francs.) : 
First seven months of Difference 
1928 1929 







BANQUE BELGE & INTERNATIONALE 
EN EGYPTE. 


Egyptian Limited Liability Company. 





5 in ] s 
Imports. . 7 ; (Awthorised by Royal Decres, dated January 30th, 1929). 
iddeisived 6,524,285 8,112,604 + 1,588,319 
ein ween ee 546,389 21,527,040 4s 1,980,651 EMBODYING THE See BRANCHES 
Pe eh wines 4,199,610 5,627, + 1,427,997 | 
ianufactured goods ___ ___"___ __"_""__|] BANQUE BELGE POUR L’ETRANGER 
Totals......ssseeeeeeeerers 30,270,284 35,267,211 + 4,996,927 | 
—_—- SO CAPITAL (subscribed): L.E. 1,000,000 
seebidlie renee AM 3,665,800 3,498,864 - 164,956 " SS 
0 eee eS 7 401 6 ain —_—_—_—_———————— 
Raw materials ...-.+++s++ereeres an erty pe F HEAD OFFICE : CAIRO. BRANCH IN ALEXANDRIA. 
Manufactured GOOdS evereeeee 18,127,517 18,111,072 16,445 Correspondents in all the principal cities of the world. 
Totals....sscserrerseeeeees 29,192,993 28,996,882 — 196,111 | Se Se SEARS SAnOler ee: 


The drop in export values, it will be noted, has been 
only a trifle over one-half of 1 per cent., while that 
in export tonnage was slightly over 2 per cent. This 
weadiness is particularly noticeable in regard to manu- 
jactured goods, which represented during the first seven 
months of 1928 no less than £146,000,000 out of the 
total of £235,000,000 of exports, and which showed a 
falling off of only £133,000, or less than one-tenth of 
1 per cent. The increase of nearly 10 per cent. in 
imports of raw materials is not an unhealthy indication, 
but what is remarkable, perhaps, is that this has been 
accompanied by a rise of 34 per cent, in imports of 
manufactured products. Manufactured goods, however, 
have always been by far the smallest category of French 
imports and to a still greater degree the most important 
category of exports. 


units (7 sheep=5 pigs=1 head of cattle), the total stock 
eatried is this year almost as great as the average of the 
five pre-war years, and when account is taken of the 
increase of over two million (about 30 per cent.) which 
has occurred in the number of poultry, it is probable that 
the province is quite as well stocked as before the war. 

Prices of pork, butter and eggs have this summer been 
better than a year ago, but there has been a decline in 
the price of nearly all classes of cattle and sheep. Very 
low prices were obtained for the potato crop last winter. 
On account of the heavy production in England and 
Wales the outlet for Northern Ireland potatoes in Lan- 
cashire and South Wales was considerably restricted, and 
exports from Northern Ireland ports during the shipping 
season, October to May, 1928-29, amounted to only 
144,637 tons, as compared with 225,951 tons in the cor- 
responding period of 1927-28. At present all crops are 
looking well and the prospects for this year’s harvest are 
good. 

During the past few years very successful efforts have 
been made to develop the tourist traffic to Northern 
Ireland. In this connection the selection of the New- 
townards circuit, near Belfast, as the course for the 
R.A.C. tourist trophy race in 1928 and 1929 has done 
much to attract tourists to Ulster, the R.A.C. has re- 
ceived the support and encouragement of the Northern 
Ireland Government in connection with the race and, in 
view of the success which attended the race held last 
Saturday, it is hoped that this event will become a regular 
feature of the Ulster tourist season. 





NORTHERN IRELAND.—SHIPYARDS— 
AGRICULTURE—TOURIST TRAFFIC. 


(FROM OUR CORRESPONDENT.) 
Betrast, August 21. 


TaE most important event in connection with the Belfast 
shipbuilding industry recently has been the prolonged 
joiners’ strike, which has seriously retarded work in the 
shipyards with a consequent reduction in employment. 
Despite efforts on the part of the Ministry of Labour to 
bring about a settlement the strike has now continued for 
about four months. Little progress has yet been made 
with the ‘* Oceanic,’’ the 60,000-ton vessel which has 
been ordered for the White Star Line, and the intentions 
of the company regarding the engines which will be in- 
stalled have aroused much speculation in view of the 
prominence which has been given to the North Atlantic 
speed records created by the ‘‘ Mauretania’ atid the 
Bremen,”’ 
_ the agricultural returns for the present year show a 
‘ight reduction of 2,275 acres in the ploughed area, but 
the returns for 1928 showed an increase of 11,028 acres, 
and it 18 claimed that this increase in the tillage area 
ecorded 4 year ago—the first increase which had occurred 
tn years—has been fairly well maintained. In view 
. e fact that the great bulk of the ploughed area of the 
; + Counties is now devoted to the production of food 


AUSTRIA.—POLITICS—MONEY—CAPITAL— 
FOREIGN TRADE—INDUSTRY—VIENNA— 
CROPS. 


(FROM OUR CORRESPONDENT.) 
Vienna, August 24. 


In spite of the frequent collisions between the military 
formations of the Right Wing (Heimwehren) and those of 
the Republican Socialists (Schutzbund), the political 
situation at home is not unfavourable. While up to the 
present the Social-Democratic Party and the organisations 
attached to it have dominated the streets at all demon- 





ee feeding rather than for human consumption, it | strations, the rapid development of the Heimwehren is 
stabilie, epee that the position has become more or less | now bringing the matter into better balance. The result 
Val ee the prolonged decline since 1918. may, therefore, be that the two parties will finally give up 





cultural nately the most striking feature of the agri- 
in ey Statistics is a regrettable decline of nearly 40,000 
“00 rag. ons of cattle. The total figure of just under 

“WU is almost the same as in 1927 and the increase 


Which w; 
The ciple recorded last year has thus been wiped out. 


demonstrations and that a compromise will be found. It 
is possible that, in these circumstances, a new Govern- 
ment may be formed in the near future, especially as the 
present one is weak, and that the new Cabinet will be 
: formed of representatives of all political parties. It is to 
the iter of this reduction may partly be found in | be regretted that such collisions are greatly exaggerated, 
Northern . pore of cattle, the numbers shipped from | and not only increase the reserve at home and abroad, but 

this sane ae and ports during the first seven months of | prevent the growth of new economic business in Austria. 
the ines es ae as compared with 110,807 during It now appears that the fears which arose in connection 
the number oo of 1928. In contrast to the reduction in | with the last Bank rate increase in New York, and which 
the sheep oO fam another high record is created by | were entertained even in financial circles, which are 
double ther ne seh, which has risen to 654,000—nearly generally well informed, were exaggerated. An increase 
ecline of 57.000 at the close of the war. Pigs show a | in the Bank rate of the Austrian National Bank was 
relatively hich” but at 191,000 the numbers are still | counted upon at an early date. As a matter of fact, the 
288 bene: The ploughed area in 1929 is only | Bank has improved its position considerably, and does not 
the average f ii r almost exactly 90,000 acres less than | contemplate changing its rate. The inflax of foreign 
6° of 1909-18. Calculated on the basis of stock | means of payment through the big foreign tourist traffic 
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still continues, while the increase in the bill portfolio is not 
important. The report of the middle of August shows 4 
cover of 69.5 per cent. The foreign bill and gold holdings 
have increased by about 5.2 million schillings in a single 
week. In spite of all this, there are difficulties about 
loans. The Ministry of Finance has denied the current 
rumours about loan negotiations with the Swedish trust 
and with American groups. The differences with Italy, 
which render difficult the conclusion of a new loan, are still 
unsolved; moreover, the position on the international 
market is a serious impediment. As revenue from taxation 
is satisfactory the cash holdings of the Federation make it 
possible to wait a little longer for the conclusion of the 
investment loan. The question of the issue of the housing 
obligations is more difficult. The bulk cannot be placed at 
home, and negotiations with American groups are, there- 
fore, to be carried on in this direction too. A small quota 
of the loan will be acquired by the savings banks and the 
banks, but the. main portion must be placed abroad. For 
the present year it is believed that, for the purposes of the 
housing scheme, an amount of 20 million schillings will 
suffice. In any case the obligations, which will probably 
not bear more than 7 per cent. interest, are likely to be 
issued rather under par. The big issues of fixed-interest- 
bearing securities, which are now expected, naturally 
exercise pressure on the domestic investment market. 

In the course of the present year fundamental changes 
have taken place in foreign trade. Trade with Germany 
has fallen off, exports from Austria to Germany showing a 
decline of more than 20 per cent. from 208.6 to 165.5 mil- 
lion schillings. Exports to Switzerland also fell from 68.2 
to 59.7, to Roumania from 61.4 to 52.2, to Poland from 
58.6 to 53.8. On the other hand, exports to France show 
an increase of 13 million schillings, to Yugoslavia of three, 
to Czechoslovakia of nine, and to Italy of 10 million schil- 
lings. The deficit in foreign trade between Austria and 
Germany increased from 90 to nearly 167 million schillings 
in the first half-year, so that Austria did not export to 
Germany even half the value of the goods which Germany 
sent to Austria. Opinions on trade with Russia differ 
greatly. While individual banks seriously curtailed the 
traffic, others took the view that the risk had undoubtedly 
increased considerably, but that the greatest possible use 
should be made of the municipal guarantee on deliveries to 
Russia. In any case, within the last few days the 
Municipal Council has assumed a guarantee for fresh 
deliveries to Russia amounting to 400,000 dollars. 

Industrial activity varies greatly. While the iron indus- 
try is doing well, and the coal industry reports an increase 
on domestic production and domestic sales, the difficulties 
in the textile industry continue to be very great. There is 
a slight improvement in the leather and boot and shoe in- 
dustries, and rationalisation in the latter industry has 
made considerable progress. The increase in unemploy- 
ment, which is generally still more pronounced at this 
season, is keeping well within bounds. 


The plan to build an underground railway in Vienna is 
again being discussed. Representatives of German and 
French capital have gone into the matter with the munici- 
pality, but in well-informed circles it is not believed that 
the construction of an underground railway will be dealt 
with conclusively in the near future. The costs alone, 
which are estimated at 400 million schillings, form a serious 
hindrance. Chiefly for political reasons, but also in recog- 
nition of the fact that the population cannot continually 
be taxed in the present fashion, the financial office of the 
Municipality of Vienna is considering the modification of 
certain local rates. Among them is the levy on all adver- 
tisements, which is at present very burdensome; further, 
a reduction of the rate on small automobiles is planned, 
and, finally, the assurance is uttered in Municipal Council 
circles that a modification of the poor law rates will be 
considered. This last rate is especially unjust, because it 
compels the employer to pay as levy to the municipality 
from 4 to 8 per cent. of the wages of each employee. The 
maximum rates affect the banks, and they declare that 
they will be obliged to discharge further batches of their 
employees if the present levy on wages is maintained. A 
modification of State taxes is just as necessary as a reduc- 
tion of local rates, but the new Minister of Finance states 
that a modification is very difficult, as the prospects for the 
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new investment loan are still very hazy. J; ' 

has been caused by the canon estivwaten appoint 
figures show that, apart from rye and summery jcovisiona 
level of last year’s harvest will probably not } 
On the other hand, the fodder harvest is 
this year, whereas last year it was so bad 
farmers to reduce their stocks of cattle. 
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ARGENTINA.—FOREIGN TRADE—PRICES_ 
MONEY—FINANCE—SUBWAY PROPOsAr_ 
LABOUR. 
(FROM OUR CORRESPONDENT.) 

Buenos Arrzs, August 6, 
OFFICIAL statistics covering Argentine trade have appeared 
for the first time since October, 1928. Comparing last 
year with 1927, import and export movement ig renter: 
the aggregate increase for 1928 being $68,240,135 cold - 
the estimated actual value of inward and outward trade 
together. For the first five months of 1929, compared with 
the corresponding period of 1928, taking tariff values of 
imports and market values of exports, the compariso 
reads thus :— 


1st 5 months, 1929. 
Imports ......+.. $431,517,000 gold. $404,045,000 gold, 
Exports ......... $531,169,000 _,, $577,354,000 ,, 
The unfavourable impression these figures are likely to 
cause is, however, misleading. Not until data covering 
nine months are available will it be possible to form 4 
reasonable estimate of how this year has gone. 


Prices for cereals and linseed rose in June-July and 
remained steady at the highest quotations registered, 
$11.10 paper per 100 kilos. for wheat, $8.35 for maize, 
and $20.75 for linseed. These are spot figures, forward 
delivery being appreciably firmer. No official estimates of 
available supplies are to be had, but conservative private 
figures indicate that Argentina has at least 2,500,000 tons 
of wheat, 2,200,000 tons of maize, and 550,000 tons of lin- 
seed still available for export. General produce, particularly 
wool and hides, is at a low level, and meat shipments show 
a slight yet clearly marked reduction. Business on the 
import side has been given a fillip by the improved grain 
prices; or perhaps it would be more exact to say that the 
dismal prophecies of May have not been fulfilled, and that 
trade in consequence looks brighter. Commercial failures 
in July total $8,700,000 paper, as against $9,000,000 in 
June, and $15,800,000 in May, and the anticipated 
trouble among up-country storekeepers has obviously been 
averted. 

The possibility of dear money, and even stringency, is, 
at the moment of writing, one of the factors which most 
directly threatens Argentine business. Discount rates are 
64 to 74 per cent. per annum, with 7 to 8 per cent. for 
current account credits, and an uneasy feeling is in the at 
owing to the steady abstraction of all money invested st 
low rates and obtainable without loss; the ultimate dest- 
nation of funds so withdrawn being New York. Further 
gold shipments by the Banco de la Nacion Argentina have 
barely kept exchange steady at a shade below the quote 
tion at which, on paper, specie export should show a prott. 
The improvement in cereal prices has helped to buttress 
up this position, and latest cable rates on London and New 
York are 477,d. and 104.80 respectively. Gold holdings 
by the Conversion Office are $464,237,743 gold, in addi- 
tion to which it retains for the Banco de la Nacion ¢ 
further $35 million gold. Thus, Argentina can at need 
stand a heavy drain of specie in the ordinary way 
business, but what will happen if dearer money in Europé 
reacts, not only directly upon this market, but also “A 
directly through New York? Upon the answer depen¢ 
the outlook in Argentina for the next two months. For!" 
is now evident that there is much more foreign money 
vested here in Argentine securities—fixed-interest-bearing 
bonds, all free of income tax or any other charges—t aD 
has been generally realised, even in financial circles; re 
there are no reasons, either sentimental or eommerci 
which warrant the hope that its owners will let ‘eee 
opportunity of employing it more advantageously for the 
elsewhere. 


1st 5 months, 1928, 
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xtreme reticence of the Argentine Government in 
The 7 ancial is also giving cause for uneasiness, since 
ee coal issue to-day would be disastrous to the legi- 
near) saterests of present-day bondholders and yet is 
ee ee bounds of possibility. What the financial policy 
ithin ctual Government may be nobody seems to know, 
| o f all the official world. Dr. Irigoyen, it is claimed, 
r hecked innumerable abuses and has discovered in- 
able sources of waste in the administration of the 
me blica He, therefore, moves with deliberate steps 
w . sanctioning administrative expenditure of any kind. 
; the signature of Argentina’s President being neces- 
_ to all_ manner of routine business, which in most 
her countries would be despatched departmentally, it is 
pot surprising that the everyday work of the nation is 
atly in arrears. Hence the complaints from various 
‘yarters, both here and abroad, regarding current pay- 
“ents left until they become long overdue. Only by legis- 
ation modifying—and modernising—established presi- 
jential procedure in Argentina can this very real handicap 
to commerce be removed. 

Yet another offer to lay subways under the City of 
Buenos Aires has been received, namely, that of a group of 
panish capitalists connected with the Madrid subways 
and backed by banks in Barcelona. There are many in- 
teresting points about the preliminary offer to the muni- 
cipality, but first and most important is the acceptance of 
s 10 cent tariff for single journeys and 15 cents for all com- 
bination tickets—the principal point at issue between the 
municipality and the Anglo-Argentine Tramways Co., 
though not the only matter to be decided. The concern 
named has valuable rights, founded in law and in equity, 
which should secure for its proposals to carry out a sub- 
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the substance of 

** Principles of Economics, 

Theory.’’ In spite of its non-committal title, it embodies, as nearly 

as Dr. Cannan is likely ever to allow a book to do, the doctrine of 

= = the most distinguished teachers of economics this generation 
nown. 


Industrial 


transport. 
tion. 


A Financial Plan for the Prevention of War. 


Precious and Semi-Precious Stones. 


BOOKS RECEIVED. 
(Brief mention of a book in this column does not necessarily 


mean that it will not receive fuller notice in a subsequent issue.] 
A Review of Economic Theory. 


By Edwin Cannan. 
(London) P. S. King and Son, Limited, 14 Great 
Smith Street. 16s. 

The author describes his book as ‘‘ a rendering in book form ef 


the course of about sixty lectures entitled 
including the History of Economic 


Storekeeping, Accounting and Perpetual 
Inventory. By C. Hanneford-Smith. With a Fore- 
word by Sir John Corcoran. (London) Gee and Ca 
(Publishers), Limited, 6 Kirby Street. 8s. net. 


This is not so much a text-book as an attempt to interest the 


practical storekeeper in a neglected aspect of his administration. 
Refrigeration. 


By E. W. Shanahan. (London) Gee and 
Co. (Publishers), Limited, 6 Kirby Street. 5s. net. 


A discussion of the economic problems involved in cold storage 
There is also a certain amount of technical informa- 


By Sir 
Henry Strakosch. (London) London General Press, 
8 Bouverie Street. 1s. 


A brief and clear explanation of the League of Nations’ plan 


for guaranteeing financial assistance to states victims of aggression. 


By Michael Wein- 
stein. (London) Sir Isaac Pitman and Sons, 
Limited, Parker Street, Kingsway. 7s. 6d. net. 


A popular book on the appearance, physical properties, treatment 




















































way system unquestionable preference over all new offers 
on equal terms. 

Labour trouble at Rosario port has officially been ended, 
but the situation is strained, and the effect on the freight 
market unsatisfactory. There are said to be close on a 
hundred boats waiting loading berths up river, and rate for 
prompt loading San sane range, U.K./Cont., is 2ls., 
with 24s. for September-October loading. Bahia Blanca 
fixtures are weaker at 19s. U.K./Cont. August loading, 
while Buenos Aires berth rates for grain are 18s. to U.K. 
and 17s. to Antwerp, French, and Dutch ports. 


and history of jewels. 


Auditors and the Companies Act, 1929, with Pro-Forma 
Accounts. By A. C. Hooper. (London) Gee and 
Co. (Publishers), Limited, 6 Kirby Street. 1s. 6d. 
net. 


A useful paper which makes clear the statutory requirements. 


Wilkinson’s Tea and Coffee Share Manual for 1930. 
Compiled by R. P. Wilkinson. (London) The In- 
vestors’ Chronicle, 20 Bishopsgate. 3s. 6d. net. 

Contains particulars of 307 tea, coffee and allied companies. The 
information includes capitalisation, profit, working capital, yield 

per acre and yearly highest and lowest prices since 1926. 

‘* ATI.” International Telephone Directory. (London) 
Rassey Bros., Bevois House, 28 Basinghall Street. 

This is an important new departure in international communica- 
tions. The directory contains an explanation and a map of the 
international telephone services, tables of charges, and a classified 
directory of leading firms in each country. 


Anglo-Argentine Review, August-September, 1929. 1s. 
An illustrated magazine devoted to economic matters of common 
interest to great Britain and the Argentine. 
Report of the Tenth National Conference of Labour 
Women. (London) The Labour Party, Transport 
House, Smith Square. 3d. 








Books and Publications. 


A SHIPPING ANNUAL. 


Taovcn there is not even the suggestion of the stir and 
ae of the sea anywhere in the volume which the Cham- 
er of Shipping annually issues,* that publication does 
Present a very good general view of the business under- 
takings which are concerned in owning and working ships. 
te economic position of shipping is examined from many 
—_ of view. In particular, the statistical tables and 
—4gtams are valuable in affording material for compari- 
_ So far as the annual report and report of proceed- 
te the annual meeting of the Chamber are concerned, 
’ = en 18, of course, merely an amplified version 
eee already been published as news, but its issue 
nn — form 18 very convenient for reference pur- 
of fread 8 a body, shipowners are naturally all in favour 
to the om for trade, and look with favour upon the check 
te upward movement of tariffs which has followed the 
“es mendations of the World Economic Conference of 
rout of thee This view is reflected in the annual 
aman the Chamber, whatever attitude individual ship- 
tion shi. take up when national politics are in ques- 
a ae interests dovetail into many others, 
por = idea of the variety of the matters needing to be 
report 2 ane be gained by glancing through the annual 
1998.99 ats Shipowners’ Parliamentary Committee for 
» Which concludes the volume. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. 
Annual Report of the Chief Medical Officer of the 
Ministry of Health on the State of the Public 
Health for the Year 1928. 3s. net. 


The Registrar-General’s Statistical Review of England 
and Wales for the Year 1928. Tables. Part 1.— 
Medical. 15s. net. 


Report to the Minister of Transport upon the Accidents 
that Occurred on the Railways of Great Britain 
during the Year 1928. Omd. 3379. 6d. net. 


Accounts relating to the Trade and Commerce of Certain 
Foreign Countries and British Countries Overseas 
during the period ended March 31, 1929. 6s. net. 


Colonial Reports: No. 1430, Sierra Leone, 1928, 1s. 3d. 
net; No. 1431, Caynan Islands, 1928, 3d. net; No. 
1432, St. Helena, 1928, 1s. 3d. net; No. 1483, St. 
Lucia, 1928, 1s. net. 










. Annual Report of the ‘Cham ° s ‘ * 
Kingdom ber of Shipping of the United 
An” 1928-29, (London) Chamber of Shipping, 28 St. Mary 
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AVIATION SHARES. 


There is a marked contrast between the position of 
commercial aviation in the United States of America and 
in Great Britain. There are not only more aeroplanes in 
use in the United States than in any other country—the 
number of aeroplane licences being 6,254—but last year 
more aeroplanes were manufactured there than in all 
other countries combined, the total output being esti- 
mated at 4,500 aeroplanes and 3,500 engines of a total 
value of $75,000,000. The volume of air mail carried in 
the United States is about 14,000 lb. per day, and 
the total air mail routes in operation cover about 
11,000 miles with 72 station stops. The Assistant 
Postmaster-General in charge of the American air 
mail service recently predicted that within two years 
every city of 50,000 or more inhabitants in the United 
States would be located on one or more of the air mail 
routes, which constitute the backbone of air transporta- 
tion in the United States. 


Commercial flying in Great Britain has developed at a 
much slower pace, partly because the Government has 
adopted a more cautious policy with regard to subsidies 
and air mail contracts, partly because inland distances are 
much smaller than in the United States, and partly be- 
cause the difficulty of travelling to aerodromes from the 
centre of London has made air competition with railway 
transport between London and the chief provincial towns 
hardly worth while. The Imperial Airways Co., which was 
registered in 1924 to acquire the air transport business 
of Handley Page, the Instone Air Line, British Marine 
Air Navigation, and Daimler Hire, was formed 
primarily to develop air communications with the Empire, 
not to promote flying within Great Britain, and by, a 
new agreement, which came into force on April 1, 1929, 
has provided for a weekly air mail service each way be- 
tween England and India, in addition to daily services 
along certain routes in Europe. It is worthy of mention, 
however, that the four home railway groups are applying 
to Parliament for air running powers, in addition to their 
road powers. The total number of aircraft, service and 
civil, in the British Isles has increased from 640 in 1923 
to 1,210 in 1928. 

Of the two branches of the aviation industry—manu- 
facture and transport—it can hardly be claimed that air 
transportation has yet been established on a commercial 
basis. Even in the United States it is doubtful whether 


air mail routes can be operated without Goy 
assistance. In the case of Imperial Airways 
agreement with the Government provides for the 
of subsidies at the following maximum rates :—£335 0) 
per annum for 1929-30 and 1930-31; £310,000 per nil 
for 1931-32 to 1934-35; £220,000 for 1935-36: £17) iy, 
for 1936-37; £120,000 for 1937-38, and £7000) 4, 
1938-39. The net profits of the company for the year ended 
March, 1928, after crediting subsidies, amounted only to 
£72,567, from which it appears that without Governmer, 
help operations would have been conducted at a serioys 
loss. 7 

In the United States the aviation industry is domip. 
ated by four large corporations, which embrace eyery 
branch from manufacture to fransportation and the tris. 
ing of pilots, the most important being United Aircrsi 
and Transport Corporation, and the Curtiss-Wright Co. 
poration. These corporations are now established on q 
sound commercial basis. In Great Britain we have no larg: 
concerns engaged in both air transport and manufactur, 
On the manufacturing side, however, we have five 
companiés already well established, two of them having 
been pioneers in the motor industry—Rolls-Royce and 
Napier—and three having been prominent in the develop. 
ment of flying in this country—Handley Page, De 
Havilland Aircraft and Fairey Aviation. That the Brit'sh 
manufacturers of aero enginés and aeroplanes have estab. 
lished an international reputation for reliability and work. 
manship is shown by the following figures of exports and 
imports :— 

GREAT BRITAIN.—EXPORTS AND IMPORTS OF AEROPLANES, 

AIRSHIPS AND Parts. 


€riment 
the ney 


Payment 


Exports. Imports. 

y £ 
UG] ..rcccccccccccsccccccccccccovcceores 1,088,686 25,440 
UGZB ....ccccccccccccccscccoscevccvccese 1,334,576 42,778 


1,188,878 37,381 


The remarkable increase in the exports for the seve 
months of this year points to a rapid expansion in the 
aeroplane manufacturing industry at the present time. 
Apart from the export trade, the Government is spending 
between £5 and £6 million a year on aeroplanes and pats 
for the fighting services. 

The financial record of three of the British manufac: 
turers for the past three years is shown in the followin 
table :— 


First seven months of 1929 .... 
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Rolls-Royce. Napier. Handley Page. 
Oct., Oct., Oct., Sept., Sept., Sept., Dec., Dec, | Det. 
1926. 1927. 1928. 1926. 1927, 1928. 1926. 1927, | 1928 
i a a ee ee a a aE il 
£ £ £ £ £ £ £ £ +t 
Ordinary Capital ............0. 813,787 | 813,787 | 813,787 | 546,000 | 546,000 | 546,000 7,500t | 7,500f) 
Net Profits (after tax) ........ 100,606 | 156,879 | 185,769 | 201,794 | 169,037 | 167,438 | 53,922t| 46,638 | 477% 
Preference Divs. ..........ss0e00s 22,500 29,780 37,060 soe 19,914 - 
Times Covered .....c.csecesececees 8-97 5-68 4-62 aie 2-34 
Available for Ordinary......... 90,606 | 136,879 | 155,769 | 179,294 | 139,257 | 130,378 i 26,724 a6 
SIE Sicsapncneniinsncenssseanient 11-13% | 16-82% | 19-14% | 32-84% | 25-51% | 23-88% ove | O50 0 | Oy 
ilntidindusteidebedahineinanseeen 8% 10% 10% 15% 15% 15% Nil. Nil. ) 
Reserves. hesiniiie biivuaiaaenaitidinicdiin 20,000 50,000 40,000 diets 50,000 50,000 15,000 ry 
Carried Forward ................. 24,794 | 30,294 | 64,685 | 170,265*| 45,622 | 44,100 11,72 ; 
* Part applied in distributing a capital bonus in preference shares.  ¢ Ins. shares. ¢ Applied to reduction of debit balan’ 


The purchase of Rolls-Royce shares has undoubtedly 
been stimulated to some extent by the consideration that 
the shares afford an opportunity for an investor to 
participate in the profits of the manufacturing side of 
aviation without sharing in the risks attaching to a new 
industry. The bulk of the company’s revenue is still 
derived from the manufacture of Rolls-Royce motor cars, 
but Rolls-Royce aero engines are being increasingly used 


by the British and foreign Governments for ary Rolf 


type of aircraft, and the company’s subsidia ; 

Royce of America, which produced last yeat Ove to profit 

lion worth of aircraft material—is in the — 

from any aviation ‘‘ boom ”’ in the United Sta gitiod. 
Napier shares also enjoy a somewhat we De 

At the beginning of this year the company 


. tOcss 
lated, mainly from the realisation of its motor-car § 
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ount of cash, which was invested outside its aero 
in British Government securities. A part of 
~ airplus was used to pay off the outstanding debenture 
a - to return 15s. of capital on every £1 ordinary 
jebt aD The company is now exclusively employed in 
pam sctating aero engines, and the Napier ‘* Lion ”’ and 
pan veut of engine have won a high reputation in 
ot der Trophy races and long-distance flights. 


Handley Page was reconstructed two years ago, when 
ne ordinary shares were written down from £1 to 1s., and 
he preference shares from £1 to 8s. The company 
ppears to be on the way to prosperity. It has manu- 
-stured a Jarge proportion of the fleet of the Imperial 
rwavs and has received a contract for the new aircraft 
equired for the England to India air service. The 
Handley Page ‘‘ slotted wing ’’ device, which is the pro- 
norty of the company, is an asset of great value. The Air 
Ministry has agreed to pay £100,000 by instalments for 
ne right to use this patent on Royal Air Force machines. 

Of the remaining companies, De Havilland Aircraft has 
fair record of prosperity and development. Dividends of 
10 per cent. have been paid on the ordinary shares for the 
last five years, and profits have increased from £8,531 in 
1924 to £19,701 in 1928. The company in recent years 
has specialised in the manufacture of a light aeroplane for 
private and general use, known as the De Havilland 
“Moth.”’ In America the Moth Aircraft Corporation has 
been formed, in conjunction with the Curtiss-Wright Cor- 
poration, to develop the De Havilland patents, and this 
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: company plans to have an average output of 100 planes 
De per month by the end of this year. During the year 
sh ended September, 1928, 83836 machines were delivered in 


England, as compared with 117 in the previous year, and 
about 75 per cent. of this output was sold overseas. 


The Fairey Aviation is a large supplier of aeroplanes 
and seaplanes to British and foreign Governments. Five 
types of Fairey aircraft are in use by the Royal Air 
Foree. The company holds 93 British and foreign 
patents, including the right to manufacture the Reed 
Duralium propeller. About 40 per cent. of the turnover 
has been derived from the sale of spare parts. This year 
anew company was formed, with a capital of £500,000, 
to take over the old business, whose profits have recently 
been running at the rate of £160,000 per annum, 


. The next table shows the dividends and earnings of 

- these companies, together with the highest prices for 

4 this year and the yield on dividends and earnings at 
present market prices :— 


Earn- Yield 
Divi- | ings | Highest | prosent 

Shares. dend.| per ony Price. On On 
- Share. , Divi- Earn- 
dends. ings. 

° olls-Rov % % % % 
R lls-Royce ......... £1 10 | 19°14) 55/7 51/3 4 75 

Ee 5/- * | 80-0%] 68/1 50/- ° 8-0 

; in Page Pref. | 8/-t | 10 | 33:2] 24/9 19/7} 4 13°5 

ree avilland ..... £ 10 | 11-4] 50/- 28/9 7 7-9 
yAviation ... | 10/- | ¢ | 18-4] 31/6 19/6 $ 9-4 


* Dividends not yet decl 
for loss of interest, on aoe Earnings calculated on reduced capital allowing 


* Preference sh: 1 
ton-cumulative divid en to 50 per cent. of surplus profits after 10 per cent. 


cutstanding.* No dividend bes ee a to 20 per cent. while debenture stock 
_ dividend yield on Rolls-Royce shares is justifiably 
a ae that the company earns nearly twice the 
near of its dividend rate, and that its net assets 
aren over 40s. per share, without including its 
/ eerie Rolls-Royce of America, which has never been 
andl oe balance sheet as an asset. In the case of 
dissomst age preference shares the market appears to be 
div; eae the high rate of current earnings. The 
tak a 8 ~~ earnings yields of De Havilland are calcu- 
penes 4 a old capital of £187,257, but the market 
be mainteineg ee tns the 10 per cent. dividend rate to 
the ‘ean a on the increased capital of £400,000. In 
on the @ of Fairey Aviation the earnings yield is based 
interest onde of the old company less the debenture 
these a sinking fund of the new company. Among 
* equit nes the investor desirous of securing an 
indugt yin the development of the British aviation 
"y may be left to make his choice. 





THE ECONOMIST. 





399 


THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET, 
September 10. | 


ACCOUNT. 
September 12. 


A quiet August closed under not altogether unpromising 
conditions. While those interests standing closest to 
the centre of monetary affairs professed to view the Bank 
rate outlook somewhat more pessimistically, gilt-edged 
stocks were only slightly easier on balance, and, like the 
rest of the markets, reacted favourably to the news of 
The Hague settlement. The latter came to reinforce 
tentative Transatlantic activity in ‘‘ internationals,’’ in 
which Amsterdam and other Continental centres showed 
a slightly increased disposition to participate. Home 
rails were an improving market and ‘‘ heavy industry ”’ 
shares obtained rather more attention, though continuing 
to lack any large public following. The volume of deal- 
ings, as a whole, remained restricted, but ran slightly 
ahead of last week. The concensus of opinion summed 
up the situation by saying that, while the technical 
position of most markets was sound enough, the 
monetary situation was approaching a decisive stage, on 
which all else must wait. 


Dealings in gilt-edged securities were of narrow 
dimensions, though prices showed but fractional varia- 
tions, as satisfaction over The Hague settlement alter- 
nated with uneasiness regarding the September Bank 
rate outlook. Five per Cent. War Loan, for example, 
gained +4, on Monday, lost it on Tuesday, remained 
steady on Wednesday, and lost 4 on Thursday. Three- 
and-a-Half per Cent. Conversion Loan was easy after 
going ex dividend. India Loans tended to lose ground on 
moderate selling. Dominion and Colonial stocks were 
featureless. Foreign stocks were quiet, but business in 
European issues broadened appreciably after The Hague 
decision. A slight but steady investment demand was in 
evidence for Japanese loans. 


The opinion became more widespread that Home Rail- 
way stocks were, as a class, undervalued on the basis of 
current earning power, a steady investment demand, in 
a market not well provided with stock, enhancing the price 
of North-Eastern and Great Western. The former came 
in for special attention, the rise of £412,000 in the last 
eight weeks’ gross receipts (as compared with an increase 
of £163,000 in the first 26 weeks of this year) encouraging 
hopes of a substantial payment on the preferred ordinary 
stock next February. Undergrounds were firm on their 
introduction to the New York curb, and on the report that 
the combine was determined to make its tramways a pay- 
ing proposition. Quietness pervaded the Foreign Rail- 
way market, where Argentines showed some irregularity 
after their recent recovery, though elsewhere Leopoldina 
and Antofagasta was firm. Wall Street paid notable 
attention to Canadian Pacifics. 

The carry-over disclosed a generally healthy technical 
position in industrial shares. Business remained re- 
stricted, though slightly less so than last week, but special 
** features ’’ were plentiful. That the rise in Margarine 
shares had not spent itself was shown by a fresh rise of 
30 per cent. in Union, with an equally substantial gain in 
Unie, partly on Dutch support ; while Lever issues were a 
centre of interest. The market was distinctly intrigued by 
the forthcoming £6,000,000 capital increase of the British 
American Tobacco Co., which was taken as a bull point for 
the ordinary shares. A rumour associating the name of 
Carreras with this move provoked a sharp upward twist 
in the ‘‘ A ’’ shares. The matter is discussed in an ‘‘ In- 
vestment Note ’’ on page 402. New York showed renewed 
interest in Hydro-Electrics, International Holdings, and 
Brazil Tractions after The Hague settlement. Numerous 
factors combined to force attention on coal shares— 
increased current production, the discussion of a 
national selling policy, and Italy’s undertaking to import 
1,000,000 tons of British coal for each of the next three 
years. Motor shares achieved a modest recovery. A 
heavy tone pervaded the textile share market, including 
the rayon group. Cables and Wireless showed a little 
resiliency on Press attention. Guinness and Mitchells 
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NOTE.—Shares with a New York quotation, or with definite American interest, 

are distinguished by talies. 

British and Colonial Government Securities. 
Rise 


. 1944 
War Loan 5% 1929-47 
Oonsoijs 2} 


Japanese 6% (1924) .. 
Argentine 4% Reciss.. 
Austrian 6% 1923-43.. 


erceccoces 


eeerecceseesece 


Met. District Ord. Stk. 
Southern Def. Stk. ... 
Do. Pref. Ord. Stk. 


Barcl(Dom. &c.) A £ 
Liovds £5, with £1 pd. 
Midland £1, fully pd. 


Alliance £1, fully paid 
Com, Un. £2}, fully pd. 
Ldn.& Lano, £5, £1 pd. 


Amal. Anthracite (£1). 
Babcock, Wilcoz (£1)... 
Baldwin (4/)........000«« 
Boickow Vaughan (£1) 
Oory, William (£1) .... 
Dorman, Long (£1) ... 


Bradford Dyers (£1)... 
Brit, Celanese, Ord.(10/) 
Coata, J. and P. (£1)... 
Courtaulds 


eee eeeereneseee 


Associated Elec. (£1)... 
British Insulated (£1). 


Atlas L’ht & P’er (£1) 
Oity of London (£1)... 
County of London (£1) 


Gas Lizht & Coke (£1) 
Imp, nental Stk. 
cae fA 
and B Ord. 
Wireless | 530, Pref. 


Seeneeeseces 


Dennis (1) 
Ford Motors (£1)...... 
Leyland (£1) .....+-.++++ 


jeoececccoscese 


Anglo-Dutch (£1)...... 
Cons.Tea & Lnds(£10) 


Anglo-Persian (£1) ... 
Attock (£1) .........0006 

ian Eagle, no par 
Assoc. P. Cement (£1) 
Braz. Traction, no par 
Brit.-Am. Tobacco (£1) 
Carreras,"*A"’ Ord. (£1) 


eeeecesccese 


eoercoccccos 


Imp. Atrways (£1 15/p) 
Imp., Chem., Ord. (£1) 


Amer,ofS.A(£1 
De Boers Def. Gin, 
Brakpan (81) worsecceeee 


Burma Corp.(R3. 10)... 


Closing Prices or 











Rise 


Closing Prices or 
Aug. 22. Aug. 29. Fall. 


. 29. Fall 
74% 72x + | Treasury 5%(B)... 98% 98% — + 
94 — Conn iee 6% 1900 78 88 88 eee 
161% 114s — } 8. Africa 5% 1945-75 99 99 oes 
54 «6 54~—Cé«(s«Ss indi % aieiehie 663 658 — } 
wy 8& —-* Do. 1958-68.. 87 8 —- 1 

85% 85 + * 5% 1945-75 95 95 ooo 
918 90}x + wR Wales 1035 5 95 95 eco 
6lx 61k — } N. Zealand 5% 1946 100 100. «.. 

Foreign Government Securities. 

954 96 + S% cecccccccece 203 + j 
81 82 + Do. 4% (Brit.).. 18 18% + 
met tsetse Bie - 

ree. eee 
94 94 Hu TE% avceees 100 eet + { 

90 90 6% ncccccccscocees 96 + 
444 4 = Poland 7% ......c0s00 89 91 +2 
1103 11 + \ Mexican 5% (1899) 29 28: — } 
80 79 - S. Paulo Coffee 74% 99 100 + 

Corporation Stocks. 
61% 61 eee | Sydney 53% 1954... 97 97 eos 

97% 97. eee Berlin 6% Ster. ...... 93 91+ ¢ 

British and Foreign Railways. 
ot 89 + 3 B.A.&Pacific Ord.Stk, fl 103 + 
12 13 + B.A.Gt.Sthn.Ord.Stk. 1 107 «+ 
29 33 + B.A. Western,Ord.Stk. 93 + 

54 55 + 1 Cordoba Ord. Stk. ... 36 %t 

57% 60 + 2¢| G.W.of Brasil £10... 4% 4% .. 
71 72% + Leopoldina Ord. Stk. 65 65 eee 
28 29 + 1§ | San PauloOrd.Stk. 202 203 +1 
70: 724 +2 Int. Rlys. Cent. Am, 

1 lx; + & AIEEE ccrcccsmenwened $474 $47} exe 
ll 115 + 5 | Utd. Havana Ord. Stk. 38 34% — ¢ 
237% 240 + 24 Beira Riwy. no par. lf Il ese 

948 + 4 
Banks. 
245 245 Nat. Prov.£20,64pd. 138 13% + & 

7% i¥ Oom.Bk of Austr. 10/ et 14x ... 

1 1 Hongk. and 8.($125) 12 12 nad 

3 3% St. of S. A.£20,£5 pd. 15h 15st — 3 

3 3% W'minster£4, S1pd. 3 3 

Insurance. 
18 #419 s+ i Peael (6) ..ccccccccccccs 12x 12%x ... 
254 25 — | Phoonix £1........cecee00 “4s : 
29 29 oe Roy.In.£l,withl0/pd. 8 & — ¢ 
Coal, Iron and Steel. 

#8 w% + ¥ 1 Guest, Keen (£)).... im. oil ose 

3% 34 + x | Powell Duffryn (£1). 4 + + 

+ ; pie Stewarte&Lioyds(£1) 1 1 ion 

+ ani Swan, Hunter (£1) .. 1 ft 14x14... 

Sif 3 + Thornycroft,John(£1) 4 ‘ + 3 

He vee | Vickers (6/8) .ceseesee 8 +a 
Textiles. 

2 ip oss Eng.Sewg.Cotton(£1) if 3% - % 

1 14 + x | FineCott.Spinn(él) 1 1# - 

a 3X oc. | Listers (£1) .......-.-- 1 iy — 

Re] ses Snia Viscosa (200 lire) # eos 
Blectrical Manufacturing. 
2% 2 + x | General Electric(£l)... 2% 2% «. 
3a + yxy |! Johnson & Phillips(£1) 2 an + kh 
Electric Light and Power. 

l%® 1%... | Aydro-Elec. com. stk.... 77 oh + 4 

a lit... Lancashire Elec. (£1) if 1 ees 

2 2% + +! Newcastle-on-Ty(£]) 1 li +2 

Gas. 
_ Primitiva (£1) ...... 1 1 
305 395 Ss | 8. Metropolitan Stk. roa” 102” ove 
Telegraphs and Cables. 
83 82 — } | International Tel... 137% 149% +12 
Marconi Marine(£1)... 3 p ) ee 
73 #72-1 Oriental Telephone (£1) 3: 3 
944 9428 + 2 
Motors. 

28 a + ye | Rolls-Royce (£1)......... 2% 2 uke 

3 3% — & | Napier (5/-) ............ 2 2 + 

2 28% + gy ! Singer (£1).......00.00 1 %#-* 

1 lt sy | P. & O. Defd, (£1 2 

+ . ° . ) nce 2 
if 1% =~... ‘| Royal Mai) Ord. Stk. ae st t* 
Tea and Rubber. 

14 «61%... l London Asiatic(2/).. t te s. 

30 29% -—? Bubber Trust (£1) ... 2t BE ess 
Oil. 
BRD. copeccesses 2 —_- 

a ee Po 

i 4 +% SREY) eeccecccccee 4b t¥ 
Miscellaneous. 

18 ld& + & | Imperial Tobaceo (£1) 5 SAX oo 

72 7 + 13/2 ‘ 13 144 + 

6h 4064 + fe | Znter. Nickel of Can 5 + 

4 15h + iy Kreuger & Tolle 0p : th t | 

‘argarine Union 

3% + * ee a > R. g x a 

ae oof! "y | tae and ie (at) . 3 ih * 

3% 3x .. | Turner & Newall (£1) 4 5 + 

5 5f% + * | United Molasses (£1) oo 

1 ls + * Vocalion (10]-) ..+++++« 1 lt + & 

1 f+ Watney Combe Df(£1) 2 %—-s 

2 2% + 

*Changa (£1 swith 17/6 
2 ‘4 +; Conte (3/-) oe 
G eeeeecesecos eeecece eee ll 1 _— 
1 i + Rio F9 sone % 5 + i 
2 ‘i +a bab tien) <aaen i am... 
+ 3 eeceee eee 
. ToD ANOad, § + 
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stood out in a generally steady brewery market 
taking affected United Molasses, though Krey ’ 
after a similar experience, assumed a stongee ta and Tol, 
shares had a firm tendency, though changes in = Bank 
were slight, and insurance shares hardened notations 
in a few cases. Ppreciably 

A less assured tone characterised the ry 
ket, the rise in London’s stocks depressin 
early in the week, though a harder tend 
Scattered Provincial selling lowered a 
quotations. Tea shares attracted a min 
though signs of firmer conditions to come were ossib] 
discernible in one or two instances. The ol vs 
opened placidly, but gained impetus from Wall Teer ge 
the week progressed, Shells, Royal Dutch, and the ims 
Eagles registering gains, while Trinidad Leaseholds i 
bought in anticipation of a satisfactory report. ” 

The Rhodesian market was reactionary for the most 
part. Bwanas held their ground, but Loangwas were con. 
spicuously weak on Thursday, as were Congo Borfers 
after having been marked up on rumours of a share-split 
ting scheme. A disposition to take profits was in ey. 
dence, fears being expressed as to the monetary outlook 
Kaffirs were quiet, but presented a firm fronf, with a few 
not insubstantial gains. ‘Tin shares were dull and heayy. 
the price of the commodity showing further evidence of 
instability. Movements in copper shares, however, were 
generally upward, support coming from America and the 
Continent. 


bber share mar. 
g the Commodity 
€NCy supervened, 
number of share 
imum of interest, 





FOREIGN STOOK EXCHANGES. 
NEW YORK. 


The share market has retained its buoyancy, with busi- 
ness diminishing before the holidays. Rails came forward 
as steels grew quieter after the recent sharp advances. 
Utilities have been irregular on profit-taking, but metals 
are steady. The market has remained selective, and the 
technical position has doubtless been weakening, but in- 
dividual issues still bull easily and there are no disturbing 
influences at the moment. Business news remains good 
with the steel industry still going strong and every ind- 
eation of excellent autumn trade. Wall Street welcomes 
the reaching of an agreement at the Hague, for though 
the discussions have been a negligible market factor here, 
they offered some support to the arguments of those who 
contend that America should keep aloof from European 
affairs. Tariff discussions continue to illustrate the 
illogical nature of the proposed Bill and the difficulties 0 
the way of its adoption. It is noticeable that the biggest 
industrial organisations are indifferent, and there is little 
public support for the proposals. 


Rise or 
Bise or : 
fal. 
Ang.22. Aug. 29. Fall. Aug. 22. Aug. 29. 

42% Libin's3-8 988 98} — U.S, Steel .......+: ae ai 
- Top.San.F6275 294 + 19 | General Motors... 72 124 d 
Baltimore ......... 137 140 + 2 Amer. Tel. & Tel. 29 297% + 3 
New York Gentral 2414 250 + 8$ | GeneralBlec(New)393° 5% 7 9, 
Union Pacific...... 29 +12 io Corp Bai 90 wt 7 
Pennsylvania...... ioe + Std. Oil of NJ... 72 = o“ 

Southern Railway 153 153 . aconda ......... 2; 


By courtesy of the Standard Statistics Company, site 
of New York and 13, Copthall Avenue, London, we 
the following index figures of American security 00 
and yields, calculated on closing prices (1926=100): 





1928, 1929. 


"3 hale 
36 Utilities eco 


Total, 4108tocks 


Common 4-21% | 56-12% | 3-32% | 4:42% 
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any AVERAGE oy 50 INDUSTRIAL COMMON STOCKS (1926 = 100) :— 


D 
tpt Tome | aug 22. | ane 22,| Aug. 23, |Aug. 24 Aug. 26.| Aug. 27.|Ang. 28. 


he | =| 
a | e017 | 242-1 | 244-2 | 247-3 | 247-7 | 246-6 | 246-6 | 246-2 
4 . 





PARIS. 


The recent firmness of quotafions, despite the appar- 
ently unfavourable drift of events at the Hague, was 
jecentuated and gave place to a sharp upward movement, 
with a marked increase in the volume of dealings, as soon 
as agreement was reached on the Young Plan. The 
largest gains were shown by electricity shares (particu- 
larly Thomson-Houston, which were wanted on American 
account), chemicals (including Pechiney and Air Liquide, 
introduced on the New York curb on August 23), coal 
shares, Citroen and Crédit Foncier de France. Bank 
shares, by contrast, were less steady, Banque de Paris 
coming within the orbit of the Brussels reaction, and Suez 
showed conspicuous irregularity. Rubber shares were 


firm. 


Rise or Rise or 
Aug. 21, Aug 28. Fall. Aug. 21. Aug. 28. Fall. 
3% Perp. Rentes 74°25 75:10 +0-85 | Mines de Lens... 1,365 1,476 +111 


* Rentea,’ 15-16 102-80 103-30 +0-50 Oourriéres...... 1,698 1,869 + 171 
§% Rentes, 1920 125-40 127-40 +2:-00 | Pechiney ..,...... 4,050 4,315 + 265 
Bang. de France 24,800 25,115 + 315 | Kuhlmann ...... 1,330 1,350 + 20 
Banque de Paris 3,485 3,565 + 80 | Com.Gen.Trans. 1,165 1,202 + 37 
Crédit Lyonnais., 3,220 3,375 + 155 | Suez Canal ...... 22,850 22,800 — 50 


NOPD wsseseeeseseeee 2,475 . Gen. eee 6,300 ... 
(em, Gen.d’Blec, 3,850 4,060 + 210 | Dollfus, Mieg. ...11.995 12,190 + 195 
Littoral Médit.... 1,434 1,526 + 92! Denainet Ansin 5,220 3,455 + 235 


After alternating between activity and quietude, as news 
from The Hague was good or bad, the markets showed 
conspicuous buoyancy on Wednesday after the settlement, 
though second thoughts, and the attitude of the German 
delegation towards the terms, produced a milder feeling. 
The public showed a few signs of returning interest in 
Bourse affairs. Polyphon were strong, and potash shares 
were also in the forefront of the picture, while iron and 
steel and electric issues gained several points. Farben- 
industrie joined in the rise, and Bank shares were firm. 


AMSTERDAM. 


A cheerful tone pervaded markets at the opening, 
assisted by the strong tone of advices from New York. 
After somewhat quieter conditions on Tuesday, the un- 
expected agreement at The Hague stimulated buying 
activity on a considerable scale the following day, and 
Prices remained steady on Thursday. The most active 
counter was Margarine Unie, which continued its almost 
meteoric rise, with London taking a hand. Royal Dutch 
was another strong feature, with New York support. 


Rubber shares were quiet. Philips Electric Lamp gained 
fresh ground, 


Rise or 

Ane, 22. Aug, 29. Fall. 
SerbadjadiSm.R, 207 20 eed 
Holl, 544 54 


reece 
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INVESTMENT NOTES. 


The Tin Position.—The increase in the consumption of 
tin this year, according to the figures of the Anglo-Oriental 
Mining Corporation, has practically restored equilibrium 
in the tin-producing industry. Taking the seven months 
ending July it appears that world tin consumption in- 
creased in 1928 by 11.4 per cent. and this year by 11.9 
per cent., making a total increase for the two years of 
24.6 per cent. The increase this year is accounted for, 
firstly, by the remarkable expansion in the American auto- 
mobile industry, whose output for the half-year was 45.3 
per cent. ahead of the same period of last year; secondly, 
by the activity of the American canning industry, which 
has had to meet an abnormally small carry-over of canned 
foods from last season’s pack; and, thirdly, by the all- 
round increase in European consumption. British 
exports of tin plate for the first seven months of 
this year amounted to 340,886 tons, an increase of 
over 8 per cent., while imports of tin into Germany for the 
first half of the year came to 7,894 tons, an increase of 
over 11 per cent. as compared with the same period in 
1928. The consumption of tin is, therefore, well spread 
among the different industries, and it is satisfactory that 
July, which is usually a slackening month, showed an esti- 
mated excess of world consumption over production of 
337 tons. The Anglo-Oriental figures for the seven months 
of 1929, as compared with 1928, are as follows :— 


World Supplies, World Gonsumption. 
Jan.—July, Jan.—July, Jan.—July, Jan.-July, 
1928, 1929, 1928, 1929, 

















Tons. Tons. Tons. Tons, 
Straits supplies 55,458 59,858 U.S.consumption 46,181 55,957 
Other ,, 35,190 38,912 Other ,, 41,275 41,911 
90,648 98,770 87,456 97,868 


The price of tin this month has been showing an easier 
tendency, having come down from £213 a ton to £208 a 
ton. In the last Anglo-Oriental bulletin an interesting 
article appeared on ‘‘ A Fair Price for Tin.’’ It is stated 
that the average mining costs of Malayan dredging are in 
the neighbourhood of £85 per ton of concentrate, which 
implies that, if the Malayan industry were a single unit, it 
would be an economic producer with tin at £240 a ton. 
The poorer dredging areas, however, are generally inde- 
pendent of the richer, and it cannot be assumed that 
profits from the well-capitalised concerns will be used to 
supplement the earnings from less fortunate or less effi- 
cient undertakings. If it is taken as indisputable that the 
world needs the production from dredging concerns with 
mining costs below £95 per ton, it will be agreed that the 
economic price for tin is about £250 a ton. Such is the 
conclusion of the Anglo-Oriental bulletin. It will no 
doubt be the first task of the Tin Producers’ Association 
to organise economic information on the question of costs 
and prices. This task alone will justify its existence, and, 
if the rumoured amalgamation of the big smelters comes 
into being, the association will, before long, be in a posi- 
tion to carry out its ultimate programme for the stabilisa- 
tion of the industry. 


Stock Exchange Rules.—A number of significant 
amendments to existing Stock Exchange rules have 
either been approved, or are under discussion. From 
November Ist, next, the public advertisement of a pro- 
spectus or offer for sale in at least one London morning 
newspaper will be a condition precedent to an application 
for official quotation. Any offer of redeemable preference 
shares, which may be issued under the new Companies 
Act, must state fully the terms of redemption, as in the 
existing case of debentures or debenture stock. The re- 
quirement regarding the setting-out of the authority for, 
and all material conditions of sale of, an issue of securi- 
ties will be extended so as to cover issues to intermediate 










































Soe 





se iin ltt tin lca D Be 


eet tensile teed CMe 5% 


fet in 


ee » 


MOM RactME ME 0 Oe 


402 


parties subsequently offered to the public. Various 
amendments regarding articles of association will also 
come into force at the beginning of November. Directors 
must hold more than a nominal share qualification. The 
borrowing powers of boards of directors must be limited 
to a reasonable amount. All forms of certificate (other 
than letters of allotment or scrip certificates) must bear 
the autographic signature of one or more directors and 
the secretary. No director must vote on a contract in 
which he is interested. The company in general meeting 
may remove any director, by extraordinary resolution, 
before the expiry of his term of office. The annual report 
must be accompanied by the balance sheet (with every 
annexed document required by law) and a profit and 
loss, or inco:zne and expenditure account. Amounts paid 
in advance of calls are to be entitled to interest, but not 
to dividend. Restrictions on the number of registered 
holders of a share are not to apply to the executors or 
trustees of a deceased holder. ‘The general aim of these 
amendments is to bring Stock Exchange requirements 
into conformity with the new Companies Act, which 
comes into force this autumn, and their effect is, broadly, 
to increase the safeguards of the investor. Another 
recent elaboration of an earlier rule provides that the 
seller of securities is responsible for dividends due to the 
buyer, unless an unreasonable time has been taken by 
the latter in executing or lodging the documents for regis- 
tration, or in claiming his dividend. In deciding cases 
arising out of this convenient and equitable rule, the 
interpretation of the term ‘‘ unreasonable ’’ will doubt- 
less be determined by the special features of each indi- 
vidual interest. Meanwhile, progress has been made with 
a scheme to decide the vexed question of distinctive 
share numbering (referred to in the Economist of May 4, 
1929), which may eventuate in the putting forward of a 
Bill under which fully-paid share certificates may set out 
merely the group-numbers within which the shares are 
contained. ‘This expedient, which would lighten clerical 
labour without prejudicing ready identification, has ob- 
tained influential support, and will, doubtless, reach an 
official stage in due course. 


British American Tobacco’s New Capital.—The British 
American Tobacco Company has long maintained a 


tradition of benevolent despotism vis-a-vis its share- 
holders. 


** Theirs not to reason why,”’ 


but to wait patiently for the good gifts which experience 
has shown to be forthcoming. This being so, it is quite 
possible that the curiosity aroused by the company’s pro- 
posal to create 6,000,000 £1 6 per cent. cumulative second 
preference shares (with reserve powers for the creation of 
another 6,000,000), and, simultaneously, to give wide 
powers to the board as regards the allotment of new shares 
and the capitalisation of reserves, will not be entirely 
assuaged at next Monday’s meeting. It may be confi- 
dently surmised that the company has in mind a new ex- 
tension of its business and prefers to obtain the necessary 
resources, not, say, as in 1926, by issuing new ordinary 
reer 
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shares on bonus terms, but by taking advan 
excellent financial position oan reputation . ee Of its 
equity-bearing capital at semi-gilt-edged rates. € Don. 


es A 
dividend on the new second preference — 
; . c res 
£360,000 per annum, ranking after £225,000 required t 


the existing 5 per’ cent. first preferenoe_; 
covered approximately 11} times, on the oe 
last year’s profits, the company could obviously a 
subscriptions at par, or even a small premiun * 
paying only 6 per cent., or less, for the new money. Ith, 
company intends to acquire some outside busine a 
cash, raised on these terms either from existing she 
holders or the public, the method is a distinctly iahenied 
one for the shareholders, and should receive their supp: = 
Speculation is naturally rife as to the nature of the oo: 
templated acquisitions. One suggestion centres round tha 
name of Carreras. The only voting shares of the latter 
company are 240,000 £1 ordinary, now standing at over 15, 
The purchase of 51 per cent. of these shares at as much gs 
£20 would involve an outlay of under £2,500,000, but i: 
is uncertain whether the restrictions imposed in the wi] of 
the late Mr Bernhard Baron would permit of such a trans. 
fer by Carreras. Moreover, the B.A.T. is entirely devoted 
to the overseas side of the tobacco trade, the British home 
market being left to Imperial Tobacco. Another name 
mentioned is that of the Piccardo Tobacco Manufacturing 
Co., of Buenos Aires, which has outstanding 152,000 prefer. 
ence and 303,000 ordinary shares, both of $100 Argentine 
nominal, the total present market capitalistion of which is 
approximately £4,900,000. A third suggestion is that the 
money is required for the development of the company’s 
recent interest in the German ‘‘ Melkonian ”’ concern, 
which has purchased an extensive factory site for the 
manufacture of cigarettes from Macedonian tobacco. 
Monday’s meeting should at least give the quietus to some 
of the more improbable of these current hypotheses. 


World Tea Consumption.—The conclusions suggested in 
our article last week, regarding the outlook for tea com- 
pany shares (Economist, August 24, page 362), may 
be amplified by reference to the following table of tea 
consumption during the last four years in forty-five 
countries, published in the August issue of The Rubber 
and Tea Quarterly.’’* 


Trea Imports ror Home ConsuMPTION INTO Forty-FIve 


COUNTRIES. 
(Million lbs.) 
1925. 1926. 1927. 1928+ 

Great Britain (with N. Ireland)...... 399 403 410 424 
EE. . cunisrarnmesieninanstadienntans 46 47 50 49 
TIS cstentuiiabininaicneearinasniores 36 38 38 40 
Irish Free State .........cseceseseseeees 23 24 243 
Rest of British Empire ...........+0++ 31 34 354 
Total—British Empire .......... 535 546 557 ~=—-570 
Europe (except Russia) .........+.+0++ 41 48 51 34 
Russia in Europe..........sssscceseseeees 23t 32 344d 
FMR. acaciestiedlacviiekaveninvbcdeses 10. 9% 89 
Argentina, Chile and Peru .........-+. 11 9 ll : : 
Six other Countries ..........sesseeeeees 43 41 ce 
Total—45 countries...........+++ 754 772 ‘1782 8 


t Provisional figures. ; 
The table takes no account of consumption in Indian an? 
other tea-growing areas, but includes every other rl 
portant consumer in the world. In 1926, consumption 
rose by 24 per cent., despite an increase 1n fie oven” 
London sale price of 7 per cent. In the following 3% 
a further rise of 14 per cent. in consumption accompants . 
a drop of 2} per cent. in prices, while in 1928, the ig 
of most outstanding growth in consumption, 4 re. 
nearly 64 per cent. in the latter followed upon 4 dec 


-of no less than 12 per cent. in prices. Russia, 3 "0st 


n enigms 


influential pre-war market, remains largely a0 S > 


to the trade to-day, but her takings, on the = se 
shown an unmistakable upward trend over the las a8 
years. Eighteen other European countries, po h as 
group, have increased their consumption by 8 mu id's 
32 per cent. since 1924, but their share of the vriking 
total remains less than one-fifteenth. Holland's 905 to 
rise in consumption from 16,000,000 lbs. other 


ame" C.3. 
* Issued by W. J. and H. Thompson, 38, Mincing Lane, 
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in the world. 
ase, but those of France are tending slowly 
«o decline. The Latin races, as a whole, are a tough nut 
for the tea producers to crack, consumption in Southern 
Europe and South America remaining at a low level 
both absolutely and oe and showing no tendency 
to expand at any but the slowest of rates. Expensive 
ropaganda by the tea trade has scarcely been able to 
arrest the decline in demand from the United States of 
America. The figures suggest, firstly, that a slow but 
measurable growth in world demand for tea is in progress 
year by year, and, secondly, that the day is still distant 
‘chen the controlling voice in that demand ‘will come 
other than from the countries of the British Empire. 


country 
steady mere 


Lautaro Nitrate and American Control.—Two months 
ago, on the publication of the detailed scheme for re- 
organising the Lautaro Nitrate Company, we described the 
plan as signalising the passing under American control 
of the largest British nitrate producer (see the 
Economist, June 22, 1929, page 1410). The remarks of 
Mr J. Hunter, the chairman, pro tem., at the extra- 
ordinary meeting on August 22nd—called for the purpose 
of altering the articles of association so as to clear the 
way for the main proposals—suggest that the American 
interests concerned have driven a somewhat hard 
bargain. Apparently as late as March 28th last the 
company intended to build oficinas of the traditional 
‘Shanks ’’ type on its extensive new properties, but 
during the next ten or twelve weeks was so completely 
converted to the merits of the rival ‘‘ Guggenheim ”’ 
process as to envisage the danger of the latter's 
driving Lautaro ‘‘ practically out of business ’’ in 
a few years’ time. The decision was the more 
unexpected as the Guggenheim process had been 
demonstrated at the ‘‘ Maria Elena ”’ oficina of the Ameri- 
can-owned Anglo-Chilean Nitrate Corporation for over 
three years without, apparently, having made any 
particularly favourable impression on the Lautaro board. 
lhe owners of the Guggenheim rights evidently insisted 
on nothing less than control as the price of user. This 
aspect naturally came in for criticism at last week’s 
meeting, the deputy-chairman’s defence being, in effect, 
threefold. Mr Hunter stated, firstly, that the reason 
why present Lautaro shareholders would have no more 
than 820,000 out of 4,000,000 shares of no par value in 
the new controlling concern (the Lautaro Nitrate Cor- 
poration of Delaware) was that Mr Herrera, the Lautaro 
chairman, ‘‘ did his utmost ”’ to obtain better terms and 
failed. Secondly, the free gift of more than twice this 
number of shares to the National City Co. of New York 
represented a species of commission which Lautaro was 
compelled to pay in return for the subscription of 
532,000,000 fresh money which ‘‘ could not have been 
raised’ in London. Thirdly, the Delaware Corporation 
would never be in a position to interfere with the rights 
: the 7 per cent. preferred shares (which the present 
autaro shareholders are to receive in lieu of their exist- 
a ordinary shares). If the directors were right in 
‘lieving, in Mr Hunter’s words, that ‘‘ it was only by 
—_ of co-operating with the Guggenheim process that 
thes wom mere any chance of living in the future,’’ 
catia * me ove justified in accepting terms securing 
oa ve olders a preferential 7 per cent. dividend 
soni y per cent. of the equity, but the impression 
a ; at the Guggenheim interests, holding the trump 

» played their hand in extremely effective fashion. 





: _ — Co.—Though the Stock Exchange has placed 
to mobail € construction on this company’s ability 
wel a ain its 1928-29 profits at the previous year’s 
fadust a the more difficult conditions of the motor 
torial 7 It 18 clear that results have fallen below direc- 
Profits pectetions. The upward sweep of the company’s 
904 She ‘h fact, suffered its first serious check since 

eens areholders receive much the same cash distribu- 
form of divides ago, but as £21,181 of the total takes the 
last vee vidend on the preference shares, issued as a bonus 
» the rate on the ordinary shares is reduced from 





Germany’s imports show a | 20 percent. to 174 per cent. (12} per cent. regular dividend 


and 5 per cent. cash bonus) :— 


Years Enpep Jtctry 3l. 


1927. 1928. 1929. 

' £ £ £ 
Paid-up {7% Cum. Pref. £1 ...... sal hed 333,173 
capital \ Ordinary £1............... 666,760 666,760 666,760 
Profit on trading ...........:0:ceee 147,427 192,184 209,269 
PIED dndenatensuscscizyeceancessces 140,365 171,223 173,922 
Preference dividend................++ 21,182 

Earned per share ...... 21-1% 25-7% 22-9% 

Paid, subject to tax... 25:0% (a)20:0% 174% 

Ordinary< Equivalent, “tax free’? 20-0% 16:0% 14% 
Amount of dividend £ £ £ 

and bonus. ..........+. 104,181 133,352 116,683 

Reserve for income tax ............ 10,000 5,000 5,000 

Employees’ funds............sses000+ 3,000 ae 1,000 

Expenses of preference issue ...... ‘4 5,260 

Undistributed Saetinaeatie ou 5,000 5,000 

profits easehold amor- 

tisation fund... 4,000 ‘aaa pee 

Inc. or dec, in carry forward...... + 19,184 + 27,871 + 19,797 


(a) Plus capitalised bonus of 50 per cent. in 7% cumulative 
preference shares. 


These results are creditable when viewed in relation to 
British motor-car production as a whole. The latter, 
according to the Motor Trader, declined last year from 
161,920 vehicles to 154,495 vehicles, valued at 
£38,800,000, against £43,550,000. But in 1927-28 the 
Singer Co.'s new Birmingham factory, on which approxi- 
mately £750,000 in capital had been spent, was commer- 
cially productive for only six months, and a ‘‘ materially 
increased ’’ output was forecast for 1928-29. Further 
extension of the Birmingham works is now, apparently, 
held up until ‘‘ the industrial situation is more satisfac- 
torily determined in favour of home products as against 
foreign imports,’’ while the conservative dividend policy 
pursued is declared to ‘‘ have regard to the possibilities of 
the future.’’ Considerable development has taken place 
of the company’s two-ton commercial vehicle, the pro- 
duction of which, it is hoped, will be an important source 
of revenue. An increasing demand is also reported for the 
small-power light car—the so-called ‘* Junior ’’ model. 
No negotiations whatever have taken place for a combine 
with other motor-car producers. The balance sheet reveals 
the customarily strong financial position. Stock-in- 
trade, debtors and cash total £590,591, against 
liabilities to creditors of £173,295, exclusive of £135,731 
outstanding in 64 per cent. registered notes, and £135,000 
of mortgage debentures, against which a contra bank 
deposit is held as a redemption fund. The value of 
finished cars in hand is lower, and that of parts or work 
in progress appreciably higher than a year ago. It would 
seem that shareholders must await a revival in motor- 
trade conditions before expecting a resumption of the 
handsome bonuses of the past. 


Selection Trust.—Our mining correspondent writes: 
—At last Monday’s meeting favourable information 
was given as regards numerous Northern Rhodesian 
copper enterprises. An appreciable amount of buying of 
different shares had been based upon this expectation, the 
subsequent profit-taking bringing about a slight reaction in 
the market. The Selection Trust is largely interested in 
the Rhodesian Selection Trust and the Roan Antelope, 
among other concerns. As regards the former, the chair- 
man, Mr A. Chester Beatty, foreshadowed the flotation of 
subsidiary companies in order to define the interests of the 
trust and the Bwana M’Kubwa Co. in the various pro- 
perties, although no public issue is intended at the outset. 
The first property to be thus dealt with will be the 
Mufulira, upon which good copper values over widths ex- 
ceeding 100 ft. at a depth of about 1,000 ft. have recently 
been reported. ‘‘ The evidence to-day,” said Mr Beatty, 
‘* points to Mufulirs * ecoming one of the great copper 
mines of the world.’’ Plans are being formulated with a 
view to an initial production of about 75,000 tons of copper 
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yearly. Development at the Roan Antelope, whose pro- 
perty has been extended by the acquisition of the ‘‘ Exten- 
sion ’’ area, has been attended with excellent results. 
Construction of the treatment plant has been pushed 
ahead, and the mine has already, by a branch railway, 
been placed in direct communication with Beira. The 
concentration plant is designed to have a daily capacity of 
5,000 tons; the smelter will probably also deal with con- 
centrates from the Mufulira property. In view of the 
importance of an adequate supply of native labour, 
measures are being taken to secure and provide amenities 
for a good staff. It is understood that a fresh ore-reserve 
estimate as regards the Roan is in course of preparation ; in 
some quarters, indeed, it is thought that the last estimate 
of 30,000,000 tons will be doubled. 





Native Labour on the Rand.—Last year a new arrange- 
ment was arrived at with the authorities in Portuguese 
East Africa with reference to the recruiting of natives to 
work in the gold and other mines of the Transvaal. The 
change, which was initiated from the Portuguese side, 
had for its object a reduction in the number of natives 
thus employed, the view of the authorities being, appar- 
ently, that sufficient workers were not available for the 
requirements of Mozambique. As the Portuguese natives 
are, as a body, more efficient than those of British 
South Africa, the gradual diminution in the supply at 
the stipulated rate of 5,000 a year has been attended with 
very serious consequences for some properties, especially 
those working on a large scale and with ore of low value. 
Accordingly, much importance attaches to the announce- 
ment, recently cabled from Johannesburg, that the 
Minister for Mines and the Mines Department are giving 
close consideration to the urgent need of improvement in 
the native labour supply. In some directions it is thought 
that, in view of the improved health conditions which now 
obtain in the mines, the ban will be lifted on the recruit- 
ment of natives in the tropical latitudes. Among the 
companies largely affected are the Crown Mines and the 
East Rand Proprietary, the former crushing well over 
200,000 tons of ore per month and the latter between 
140,000 and 150,000 tons. In these cases a difference of 
a few pence per ton, either by way of enhanced revenue 
or of reduced costs, exercises an appreciable effect on 
profits. Any improvement effected on the labour side 
will be the more heartily welcomed. 





New Capital Issues in August.—In the table below we 
show the new capital raised in London by issue to the 
public or shareholders in August; some comparative 
figures for 1929 and 1928 are also given, together with the 
monthly averages for preceding years :— 


(000’s omitted.) 
United British Foreign 
Monthly Average. Kingdom. Possessions. Countries. Total. 
£ £ £ £ 
BOG cncdisccissives 7,051 6,023 4,370 17,444 
BRS» ccccsvecdeceoee 12,918 5,077 1,356 19,351 
MEE. csscncsceaanccs 10,765 4,431 4,036 19,232 
DEE. edacsneaiannsen 17,240 8,318 4,039 29,597 
een 21,965 5,263 3,526 30,754 
Govt. Other. 
£ £ 
Jan.—Mar., 1928 28,570 16,215 7,201 4,345 56,331 
Apr.—June, 1928 Dr. 150 16,888 6,192 2,343 25,273 
July, 1928 ...... Dr. 250 17,858 11,382 3,105 32,095 
August 1928 ... Dr.350 4,482 367 215 4,714 
Jan.—Mar., 1929 617 18,757 8,797 4,147 32,318 
Apr.—June, 1929 Dr. 83 15,849 7,858 2,191 25,815 
July, 1929........ Dr.600 12,472 5,532 958 18,362 
August, 1929 ... Dr, 450 200 411 Nil 161 


After the pre-holiday depression in the new issue mar- 
ket, the past month has been one of the quietest on 
record, not single prospectus offer being made to the 
public. The British Government was again, on balance, 
a repayer rather than a borrower, encashments of National 
Savings Certificates (including accrued interest), exceed- 
ing new sales. A paltry £200,000 was raised by com- 
panies operating at home, against nearly £124 millions in 
July and as much as £44 millions in August last year, 
the solitary borrower being the Second Scottish Northern 
Investment Trust, which issued to existing shareholders 
125,000 £1 shares in units of 5 at £8 per unit. The 
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total cash involved in the month’s Stock Exchange “ ; 

troductions ’’ was £1,241,240 (calculated on the bess o 
opening prices), as compared with £7,350,373 in July 
and £2,045,236 in June. The largest constituent i, the 
August total was a 300,000 no-par share ‘‘ introduction ” 
of the Austin subsidiary formed to manufacture “ Baby » 
cars in America, the opening price for the shares bein 
51s. 8d. With the approaching end of the holiday, 
arrangements for a number of early issues are in conten, 
plation, mainly with a view to testing the strength of the 
public appetite. A considerable outflow may be expected 
if the omens are favourable, a number of influential boy. 
rowers having postponed operations in earlier months 
owing to the unsatisfactory state of the market. Much, 
of course, depends on events in Threadneedle Street. 





CAPITAL ISSUES. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, Jan. 1 to Aug. 24, 1929, £192, 866,211. 
Total, ineluding conversion, recorded Jan. 1 to Aug. 24, 1929, £224,191,811, 


National Savings Certificates. 
Net sales week ended August 24, 1929, Dr. £100,000, 
Total receipts, April 1, 1929, to August 24, 1929, Dr. £1,300,000, 


Conver- New 


sions or Money, 
Nominal Repay- CashSub- First Further 
Description of Issue. Capital. ments. scription. Payment. Liability, 
To the Public. £ _ £ £ £ t 


M sim Shere cdats eS 1% 
erlimau regonh, ’ 
Convertible lst Mtge. Debs. 


OE DAP covccceccccccccccevecsccees 150,000 ioe 150,000 15,000 135,000 
Shareholders, week - 
a Aug. 31, 1929......... 150,000 ss 150,000 15,000 135,000 


— Total offered for Subscription— 
a ae Excluding Including Excluding 
Conversions. Conversions. Whot ee con Conversions. 
te— £ £ ole year— : i 
TO ce 224,241,811 192,916,211 1928 ...... 693,100,056 569,058,075 
1928 ...... 453,722,587 281,621,964 BPBE ccccce a 355,165,920 
1927 ...... - 247,161,290 1926 ...... esi $50,108,008 
1926 ...... 140,590,269 1925 ...... sais 232,21 a 
1925 ...... 128,360,577 1924 ...... Gi eee 
1924 ...... 130,822,951 1923 ...... be a1} 308113 
BEES occece 202,230,317 BERD ‘peocee . 573,675,65 


By Stock Exchange Introduction. beactieas 
Name of Company, Description of Amount of Pricesat which [ota 
Shares and Date of Advertisement Ca Dealings Cash 


pi real 
(in brackets). Introduced. i: Inv _ 
Total recorded since Jan. 1, 1929......... 29,105,831 - 39,990,285 
L. Rose and Co., Limited :— 119.509 
187,500 Ord. 2/- (Aug. 16) ..........0s00e 18,750 12/9 = 

75,000 8% Cum. Pref. Ord. £1 ......... 75,000 20/9 
440 

Total week ended Aug. 51, 1929 ......... 93,750 oe 191, 
Total to date, 1929 ........0cssssseeesceeeeees 29,199,581 40,187,725 


Particulars of the following have been issued “ for publi 
information only,” with a view to Stock Exchange — 
tions :—Rio de Janeiro Flour Mills and Granarles, a 
Issued capital, £1,364,838, in fully-paid £1 | om 
£250,000 5} per cent. redeemable debenture stock, be ts 
trust deed constituting fixed charge on land, buil ee 
machinery in Brazil, and floating charge on other oe 
repayable 1963 or by sinking fund of £7,500 oe weal 
debenture stock subscribed for by Hichens, Harrison, cae 
and Co., at 96. Scottish National Trust Company, Limited: oa 
capital, £450,000 5 per cent. cumulative preference a 
£300,000 ordinary stock; £750,000 of 5 per om, s ih, 
stock is outstanding; the company was incorporat 
1924, to carry on the usual business of an investmen 


° o . the latest 
Other Stock Exchange information, including | 
Freon dividends and profit and loss figures, banincs om 
shorter notices, output statistics and tra, ver, he 
found on page 413, winder the heading “ Company “TT 
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COMPANY MEETINGS, &c. 





BANK OF NEW ZEALAND. 


EXCELLENT RESULTS—INCREASED PROFITS. 


The ordinary general meeting of the proprietors of the Bank of 
sew Zealand was held at the Head Office, Wellington, on Friday, 


June 2lst, 1929. é 3 : : 
sir George Elliot, Chairman of Directors, presided and said :— 
CAPITAL. 

You will notice there has been an increase of £86,915 in the 
capital of the Bank during the year, brought about by the final 
payment in connection with the first issue of Long-term Mortgage 
Shares, The total number of these shares issued so far is 703,125 
of £1 each and Long-term Mortgage Loans amounting in the 
aggregate to £698,375 were current at balance date, while others, 
approximating £219,000, have since been made or are in course of 
completion. 

Although there has been a steady demand for Long-term Mortgage 
Loans, the volume has not, by any means, been as great as was 
anticipated. 

As there is statutory power to overdraw up to £500,000 from the 
ordinary funds of the Bank in connection with this activity and 
to issue debentures to the amount of three times the paid-up Long 
term Mortgage Capital, it is unlikely that a further issue of shares 
will be made for some considerable time. 


RESERVE FUND. 
It is proposed from the balance of profits available to transfer 
$275,000 to the Reserve Fund, bringing that fund up to £3,425,000. 
SHAREHOLDERS’ FUNDS. 


Shareholders’ Funds in the Bank, apart from substantial inner 
reserves, will now total £10,900,704, made up as follows :— 


Capital paid UP .....s.cecccccscceseceeees Vorddcossaene £6,858,113 
Reserve Pati neciccctidecdcrkecissscssvewessivwcsosces - 93,425,000 
Balance of profits carried forward ........ sevnecee 617,591 


£10,900,704 








PROFIT AND LOSS ACCOUNT. 

The actual net earnings for the year show a satisfactory increase 
over those for the previous year. This result is due to the first 
issue of Long-term Mortgage Capital being now fully paid up and 
fully employed, to the higher rates obtained in London on the 
larger amount of liquid funds which we have there, and to the 
analler provision for bad and doubtful debts that has been required 
as compared with previous years—indeed since 1920. 

The profits from our business in the Dominion have fallen off 
considerably, owing chiefly to expansion in interest-bearing deposits 
(many millions of which are still carrying the high rate of 5 per cent. 
which rules for two-year fixed deposits from May 1927 to July 1928); 
to the reduced rate of interest on advances, and to some reduction 
in the amount of advances. 

In addition to actual earnings for the year, the large sum of 
£212,004 is being brought into our Profit and Loss Account. This 
amount had been set aside during recent years for certain doubtful 
advances which have been repaid or have worked into a satisfactory 
position, or have been liquidated with less loss than was anticipated. 
We are still ‘ nursing” a number of doubtful accounts, but given 
«few more good seasons, further substantial amounts whic! have 
- peovtied for possible losses should also become available for 

ocation, 


Yom amplest provision has been made for all bad and doubtful 
ebta, 


DIVIDEND AND BONUS. 


The dividend and bonus proposed is at the same rate as that of 


o year and will be payable in Wellington to-morrow and at 
Tanches on receipt of advices. 


The total distribution for the year will be :— 


= New Zealand Government .......... Bie hiieo as £244,433 
0 Ordinary Shareholders..............ccceceececeee 570,459 





. ‘WHAT THE STATE DERIVES FROM THE BANK. 
heme interest you to know that the revenue derived by the 
ent from this Bank for the year amounted to £533,289, 


“a as follows :— 
oon Share Capital ......0..ccsceceeeee £244,433 
8 
TOO POCO eee eee er eeeseeneeneeeeeeeesesesesese 164,494 
Mee tensenhewileetbitrererneaneon 17,633 
OOOO 0080 One meeosesbecdeesedecccocecccecosecece 106,729 
£533,289 





In addition, local bodies were paid rates amounting to £14,208. 
It may be added in this connection that we hold £3,391,160 of 
44 per cent. New Zealand War Loans on which no tax is payable. 


DEPOSITS. 


The increase of £3,600,618 is mainly represented by interest 
bearing deposits on which the margin of profit is narrow. 


INVESTMENTS IN BRITISH, AUSTRALIAN AND NEW ZEALAND 
GOVERNMENT SECURITIES AND IN DEBENTURES OF 
NEW ZEALAND LOCAL BODIES. 

Apart from £4,153,000 of short-dated British Treasury Bills, 
the book value of the above investments at 3lst March last totalled 
£13,516,139, which figures are comfortably under market value. 
These investments amount to much beyond what would constitute 
@ strong liquid position, but it has been found impossible to obtain 
in the Dominion anything like the volume of sound advance business 
that the Bank has the means to deal with, consequently we have 
been obliged to invest this very large proportion of our funds in 
Government Securities, mainly overseas, where it has been placed 
in well-spread maturities, at a better rate of interest than could 
have been obtained on similar investments in New Zealand, and 
with the advantage of being more readily realisable. 


ADVANCES AND BILLS DISCOUNTED. 

Although our advances in New Zealand have, as already men- 
tioned, decreased, there has been a satisfactory increase at our 
overseas branches. The good seasons experienced during the last 
two years by primary producers in the Dominion have enabled 
many of our customers here to work on lesser accommodation. 
The competition of various Governmental lending departments has 
also been a factor in reducing our ordinary advance business. At 
present the demand for money is slack, and, it would appear that 
for some time to come, we cannot look for any material increase 
in our advances in New Zealand. 


BOARD OF DIRECTORS. 

Sir Harold Beauchamp has been granted leave of absence to 
enable him to visit England. During his stay in London he will 
be associated with the London Board. 

Mr Watson’s term of office as one of the shareholders’ repre- 
sentatives on the board of directors expires next March, but he is 
eligible for re-election. I am sure you will be pleased to hear that 
he has given the requisite notice of his intention to again place 
his services at your disposal. 

We again place on record our high appreciation of the care and 
attention devoted by the London Board to the Bank’s business 
there. 

We deeply regret to record the death of Lord Carnock, who 
passed away on November 5th last year. 

To fill the vacancy we have had the good fortune to secure the 
services of Mr Cecil Lubbock, son of our late London chairman: 
Mr Cecil Lubbock holds a high position in London financial circles, 
having served for some years as Deputy Governor of the Bank of 
England. 

Sir John Higgins, K.C.M.G., was appointed local director in 
Melbourne last October. He is chairman of the B.A.W.R.A., and 
his wide knowledge and experience are of great value to the 
institution. 

GENERAL MANAGER. 

On December 15th last the general manager completed fifty 
years of service in the Bank. The staff marked the occasion by 
presenting him with his portrait in oils, a replica of which has 
been painted and, as you see, placed in this room. 

The directors, as a personal matter, also made him an appropriate 
gift as a memento of their association with him. 

You no doubt noticed that our general manager’s name appeared 
in the list of His Majesty the King’s birthday honours in recognition 
of his distinguished financial services. That the honour of Knight 
Bachelor is richly deserved needs no stressing; that it is popular 
is evidenced by the very large number of congratulatory messages 
received by him from all parts of the Dominion and abroad. 

I am sure you will join with us, at this annual meeting, in con- 
veying to Sir Henry our warmest felicitations and wishes that 
he may be long spared to enjoy this well-merited honour. 


RATES OF INTEREST. 
In July last the rates of interest on fixed deposits for one and two 
years were reduced by $ per cent. and the rate on best overdrawn 
accounts was algo reduced by $ per cent. 
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It is, of course, always a simple matter to reduce interest rates 
and so lessen deposits, but it was not so long ago that banks in New 
Zealand were compelled to raise rates in order to retain and augment 
their deposits and notwithstanding the present excess, it would be 
inadvisable to make any alteration in the rates now existing. The 
majority of people are lenders, not borrowers, and care must be 
taken that deposit rates are not reduced to a figure that would 
divert money in large quantities to other countries for investment 
where, at the present time, a better rate on equally good security 
is obtainable; money can be easily and inexpensively transferred 
from one country to another. 

The Bank of England rate was increased 1 per cent. on February 
7th last. As our Bank has a large amount of funds invested in 
British Treasury Bills and other short-dated investments in London, 
this increase in rates has benefited us materially, but for the first 
time in history, New Zealand local bodies are finding it cheaper 
to raise their loans in the Dominion than abroad. 

The supply of money available for loan on mortgage against 
good security is greater than the demand. The ruling rate for such 
loans is 6 per cent., though occasionally a little less is accepted for 
particularly choice business. 

It is pleasing to note that Sir Joseph Ward as Prime Minister 
and Minister of Finance has made it clear that it is the intention 
of the Government to check Governmental interference with 
business carried on by private enterprise. It is to be hoped also 
that, in the readjustment of taxation he foreshadows, Government 
and municipal trading concerns will be required to pay rates and 
taxes on a basis similar to those paid by other traders and financial 
institutions in the community. 

If these two matters are rectified, a long-standing grievance will 
be removed, the burden of taxation will be more equitably distri- 
buted, a greater confidence will be engendered, and an impetus will 
be given to the industrial life of the country. 


NEW ZEALAND LOAN, 


The Minister of Finance is to be congratulated on the successful 
flotation of the two loans which he placed on the London market 
last January. One for £7,000,000 was new money, the other for 
£12,510,000 was for conversion of part of the 4 per cent. Consolidated 
Loan of £29,000,000 maturing on November Ist next. The cash 
loan was raised at 4} per cent. at 95, due 1948-58, and the conversion 
loan on practically similar terms. 

In view of the present outlook of the London money market a 
somewhat higher rate may have to be paid on the conversion of the 
balance of £11/12,000,000 of the maturing loan, but there should 
be little or no difficulty in raising some millions of the amount in 
the Dominion at a cost approximating that in London. 


BUTTER AND CHEESE, 


The year just ending has seen a steady development in this 
growing industry. Weather conditions have been favourable; top- 
dressing and better methods of cultivation have been more widely 
adopted; and the responding pastures have never looked better. 
As a consequence, the yield of butter-fat products this season has 
been a record and prices have been satisfactory. Apart from the 
amount consumed locally, 80,278 tons of butter were exported, 
valued at £13,141,494 for the year ended March last, compared 
with 78,915 tons valued at £11,964,431 for 1928. 

Cheese exported totalled 85,458 tons valued at £7,296,804, com- 
pared with 78,222 tons valued at £6,092,900 the previous year. 

Butter-fat products have taken pride of place in the Dominion’s 
export trade, and everything possible should be done to maintain 
the quality, for it is on quality that the future of the industry 
depends. Unlike Australia, New Zealand has increased and extended 
her overseas trade without the assistance of a Government bounty 
or export bonus. 

With the idea of stimulating her dairy industry, the Australian 
Government sanctioned an ingenious scheme, put forward by the 
producers and known as the “ Paterson Plan,’ under which a 
bounty or bonus is paid on all butter exported. The payment of 
this bounty or bonus has brought about an increase in the local 
price of butter of 44d. per lb., and it has been the direct means of 
the United States of America deciding, as a retaliatory measure 
to increase the duty on imported Australian butter. Thus at the 
stroke of a pen all the benefits estimated to accrue to the Australian 
industry have been wiped out in the United States, and in response 
to the agitation going on there at present it seems probable that 
Canada may follow suit. 

It appears evident that if the Australian export of butter is 
stimulated by the bonus and at the same time handicapped by 
counterbalancing duties in certain countries, the bulk of it would 
find its way to the United Kingdom. In that case, unless Great 
Britain, too, were forced by public opinion to defend her own 
farmers against a State bounty-fed article, the result might be 
over-supply and a reduction in price, a serious event for New 


Zealand as for every butter-exporting country. 
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The granting of a bonus or bounty on an : 
dangerous expedient which may lead to io, , isa 
indeed, an artificial trade stimulant such ag this os ne: 
its train more loss than gain with effects reaching ¢ bring jg 
immediate vision. 8 tar beyong 

LAMB. 

Following the exceptionally dry summer of 1927-98 
warm autumn rains were experienced. A mild w 
feed was plentiful and stock did remarkably well, a 
good lambing season; prices opened about 1d. per 
they were in 1927-28, and remained reasonably st 
the season. 

The total weight of frozen lamb exported was 91,439 
at £6,711,865, against 91,864 tons valued at £6,4 
previous year. 


"7 ©8tly copiou 
inter followed, 
Nd there was g 
Ib. higher than 
eady throughout 


tons valued 
94,880 for the 


MUTTON. 


The export of mutton showed a falling off both in price and 
quantity as compared with last year. The relative figures were 
47,846 tons valued at £1,909,131, as against 54,521 tong Valued at 
£2,070,709. 

There has been an unsatisfied demand throughout the season for 
breeding ewes. 

Sheep farmers are realising more and more the value of top. 
dressing, and as a result the carrying capacity of their pastures has 
wonderfully improved. Many graziers, owing to the abundance oj 
feed, are holding their cull ewes for another year; others haye hot 
sold as great a proportion of lambs as usual. 


WOOL, 


Realisation of the Dominion’s wool clip was satisfactory, although 
quantity and prices were lower than those of last year. 

635,683 bales were exported to the value of £15,576,291, com, 
pared with 723,708 bales to the value of £16,691,385. 


EXPORTS AND IMPORTS. 


The total exports for the year ended March 31st last amounted 
to £57,154,343 with imports of £45,105,865, compared with exports 
of £54,962,031 and imports of £44,419,357 for the previous year. 

Of the exports: £41,455,078 were sold to the United Kingdom. 
£6,912,981 to other parts of the Empire. 
£8,786,284 to foreign countries. 
£22,439,570 came from the United Kingdom. 
£9,971,686 from other parts of the Empire. 
£12,694,609 from foreign countries. 

The favourable trade balance is reflected in the figures of the 
various banks which show, as compared with the previous year, 
an aggregate increase of £289,374 in advances and an aggregate 
increase in deposits of £5,387,200. 

Difficulty in finding investments has forced the price of local 
first-class stocks and shares up to a figure that shows but s amsll 
interest return, and has turned public attention to Local Body 
Debentures and Government Bonds that are now offering—eloquent 
testimony to our export surpluses synchronising with the halt 
industrial expansion. : 

Notwithstanding the fact that the export value of our primary 
products is satisfactory, farming is not developing at the pace on? 
would expect. 

Farmers state that, notwithstanding the number of perso 
unemployed, it is most difficult to obtain efficient labour, at anything 
like the wages they can afford to pay; developmental work accord: 
ingly is being retarded. a 

Under existing conditions our Bank has too great & —— 
reserves for the business offering. The legitimate demand 7 
banking facilities has not kept pace with the increasing cap! 
and reserves of the institution and it is evident New Zealand 8 
present is overbanked. ) ‘ould the 

What is the remedy for such a state of affairs? Wo aa 
imposition of a larger and more widespread Customs Tariff & : 
a desired improvement? There is no doubt such 4 course WO it 
for a short time boom secondary industries, but the - sate 
these industries would probably be worse than the first, aa 
cost of living would immediately increase, and the great S addl 
industry, on which the Dominion depends, would be sent 
affected. : ' 

For an inerease in her population, for an improvemel, 
secondary industries, and for the filling of offices and aca 2 
in her somewhat overbuilt cities, New een must surely 
an increase of her exportable primary products. uisi- 

The imposition of the graduated land tax has limited oeend i 
tion by individuals or companies .of large blocks of m baoeks of 
unimproved areas. There are, in New Zealand, gree 


Of the imports : 


in her 


aii jvate 
unimproved lands, areas that, under present conditions, aon i 
individual or group of individuals can 
financial success. 


handle with 8” 
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‘ernment might take into consideration the question of 
—s from taxation for a period of years certain second-class 
exempl’ lands at present lying idle. ‘The idea is no doubt open 
rare. but it is an idea that might well be tried in certain 
ce “eae encouragement of settlement, so vital &@ necessity to 
age i-being and advancement of the Dominion. 
» va i land settlement is the foundation on which New Zealand 
“0 " athile g should be left undone by the Government that may 
., any direction foster primary industry. The Minister of Lands 
: ai enormous field for the exhibition of ability and energy. 
“ thousands of acres of unoccupied lands, breeding spots for 
noxious weeds, call for attention—the question of herd testing— 
the quality of the marketable products—the scientific treatment of 
soils—the financial assistance to struggling settlers of character 
sho can offer only weak securities for advances—these are a few of 
the directions in which ability and energy may be brought to bear. 

Another matter that might well receive the early attention of the 
New Zealand Government is the advisability of approaching the 
Imperial Authorities as to the possibility of holding an Empire 
Conference to consider and agree if possible to more logical and 
more scientific Customs Tariff arrangements between the outlying 
Dominions, the Crown Colonies and the Mother Country. 

Although Tariff concessions or preferences are granted by the 
overseas Dominions on goods manufactured wholly or partly in 
the United Kingdom and the United Kingdom makes Customs 
concessions on certain products grown in the Dominions and Crown 
Colonies, all these concessions are haphazard and voluntary and not 
considered negotiated concessions. It seems necessary that reasoned 
agreements should now be arrived at. Indeed, such a proceeding 
is of great importance to the United Kingdom as well as to the 
British Dominions overseas. From an Empire point of view this 
question calls for early scientific treatment and adjustment. 

If the British Government could see its way to reduce existing 
duties on certain products, and impose small duties on foreign-grown 
beef, mutton, lamb, fruit, butter, wool, &c., not only would sub- 
stantial benefits accrue to British farmers who at present are 
experiencing a particularly lean time, but Empire settlement would 
be accelerated, lands now lying idle would be brought into cultiva- 
tion, unemployment both in the United Kingdom and in the overseas 
Dominions would be reduced and emigration from the Old Country 
stimulated. Moreover, the cost of living in Great Britain would 
not be increased if the total amount of Customs Duties now collected 
remained at the same level but dispersed over a wider range of 
articles. Similarly the Dominions might readjust their Customs 
concessions to the Motherland without adding to the burdens of 
the people. Eventually it is certain some such adjustments will be 
made. There is every reason why they should be made now. 

The overseas Doninions are, per head of population, Great 
Britain's best customers. In imports of British goods last year, 
New Zealand stood at the top of the list with £13 5s. 5d. per head of 
the population, followed by the Irish Free State with £11 17s. 7d. 


Universal free interchange of goods would undoubtedly be the 
ideal condition, but it is apparent that the world is not ready for 
this ideal condition, for Customs Tariffs in many foreign countries 
are gradually but surely being raised—Geneva Economic Conferences 
hotwithstanding. As a consequence the trade of the United 
Kingdom is being so restricted that she will gradually be forced more 
snd more to look to her kith and kin across the seas for the purchase 
of her manufactured articles, and the surest way to obtain a larger 


“rtion of the Colonial trade would be by an adjustment of Customs 
ariffs, 












The monetary value of the annually-imported foodstuffs produced 
4 loreign countries into Britain is enormous. I need not weary 
you by reading the list, but when I tell you that the fresh fruit alone 
mounts to £23,000,000 it will give you some idea of the huge amount 
distributed annually to foreigners. 
_ The idea of Great Britain and her dependencies some day merging 
sto one harmonious whole with never a tariff wall between any of 
‘members is a dream which, in our day and generation at least, 
ul not be realised. Distances are great and maritime transit 
Pe dangerous; it is well therefore, in the meantime that the 
"tection of a Customs barrier has made the manufacture of 
“sities @ possibility in the outlying Dominions. 
Although Free Trade between the members is as yet impossible, 
a adjustment of Customs Tariffs giving to each separate 
a ae measure of protection against foreign trade competitors 
iI a ar towards making this great Community of Nations a 
© united and prosperous Empire. 
ir Richard W. Gibbs seconded the adoption of the report and 
\ e sheet, and the motion was carried unanimously. 
ce - thanks to the directors, general manager, and staff was 
aie the Hon T. Shailer Weston, M.L.C., and carried with 
eblied oe and after the chairman and general manager had 
Proceedings terminated. 
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LAUTARO NITRATE COMPANY, LIMITED. 
ADVANTAGES OF GUGGENHEIM PROCESS. 
REVISED ARTICLES OF ASSOCIATION APPROVED. 


An extraordinary general meeting of the Lautaro Nitrate Co., 
Limited, was held, on the 22nd instant, at Winchester House, Old 
Broad Street, London, for the purpose of adopting new articles 
of association. 

Mr J. Hunter (director and secretary) presided, and in opening 
the proceedings said :—Gentlemen,—I regret very much to inform 
you that our chairman, Mr Herrera, although he has been in 
London for some time and has prepared his speech, is confined to 
his room by the doctor’s orders and is unable to be present to-day. 
I can assure you that there is no one more disappointed than Mr 
Herrera at being absent, and I may say that he has been con- 
tinuously at work for the past six months, not only here, but also 
in New York and on the Continent, in connection with these 
negotiations. 

The notice convening the meeting was then read. 


POSITION UNDER NEW ARTICLES. 


The Chairman proceeded to read Mr Herrera’s speech as 
follows :— 

The circular of June 19th last, which has now been in your 
hands for two months, will have made you acquainted with the 
broad outline of the plan evolved for introducing the Guggenheim 
process into the operations of the company. The various contracts 
signed in this connection, as indicated and summarised in the 
circular, will be submitted for your approval at the subsequent 
meetings which the new articles submitted to-day will enable us 
to call. The main changes effected by these new articles, as 
pointed out in the board’s circular, are :— 

(1) The introduction of a clause enabling the rights of different 
classes of shareholders to be modified by votes at class meetings. 
This finds immediate application in the carrying out of the plan, 
which requires ratification by class meetings. 

(2) The provision enabling us to call meetings at short notice 
for the remainder of the year. This makes it possible to adopt 
the plan without the two months of delay under our present 
articles. As this, the first meeting, had to be called on two 
months’ notice, the opportunity was taken simultaneously to give 
the outline of the whole plan, of the contracts in which it is 
embodied (which have been open to your inspection), and of the 
procedure at the later meetings called to adopt same. 

As explained in our circular, it seems to us that the whole 
position (including the purpose for which these later meetings 
are to be called) having been explained in the said circular issued 
two months ago, no one could be prejudiced by calling these 
further meetings on short notice. 

(3) The abolition of the restrictions on voting. The restriction 
on voting is being less and less adopted by English companies, as 
such restriction is of little value since it has been held that 
nothing in the law prevents a large shareholder from splitting up 
his holding in order to qualify nominees to attend and vote at 
meetings. 

(4) Under the new articles all the directors shall retire annually, 
but the general meeting, of course, may re-elect them. 

(5) Under the new articles the local board in Chile will be the 
main board, the London board being retained with limited powers. 
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emp A TO ED 


This, as you know, is a change in legal form rather than in 
substance. 

Your attention has also been drawn to the fact that the old 
restriction on borrowing beyond the amount of our share capital 
has not been altered, but the increase to be proposed in our 
nominal capital automatically increases the amount which we may 
borrow. This has enabled us, at least provisionally, to float the 
bond issue in New York. I must say ‘“‘ provisionally ’’ because 
the said bond issue itself is conditional upon the adoption of this 
plan. 


ADVANTAGES OF GUGGENHEIM PROCESS. 


When I met you here on March 28th it was our intention to build 
oficinas of the Shanks system, which has been in use practically since 
the beginning of nitrate production in Chile, but after careful study 
by your local board in Chile, and examination by nitrate experts, 
engineers and accountants, the Guggenheim process (which has been 
in operation at the Anglo-Chilean Nitrate Corporation’s oficina 
‘** Maria Elena ’’ for just over three years) has proved that, apart 
from being able to use raw material of a ley from 8 per cent. as 
against 15 per cent. by the Shanks system, thus ensuring a consider- 
able lengthening of the life of our grounds, the cost of production 
is £1 10s. to £1 15s. lower than we could expect from the Shanks 
system, even with new oficinas; consequently it would have been 
suicidal for our company to expend millions of money on the old type 
of oficina, when the Anglo-Chilean Corporation might procure new 
grounds and build another oficina which in a few years’ time would 
have practically driven us out of the business. 

After long and complicated negotiations with the Anglo-Chilean 
Nitrate Corporation to obtain the best terms possible for our com- 
pany, we have arrived at securing the necessary capital by the 
promise of $32,000,000 at 6 per cent. against a first mortgage on our 
new grounds and the oficina to be erected thereon, which will be 
designed and constructed under the Anglo-Chilean Nitrate Corpora- 
tion’s supervision. 


PROPOSED DIVIDEND PAYMENTS. 


Conditional upon your approval of the scheme, it has been decided 
to pay the following dividends on the existing 1,312,000 ordinary 
shares—namely, 3s. on October 25th, 3s. on December 31st (less tax) 
——and, as compensation for the conversion of the existing 1,600,000 
ordinary shares into 7 per cent. cumulative preferred shares, you will 
receive one ‘‘ no par value share ’’ in the Lautaro Nitrate Corpora- 
tion for every five shares you now hold in Lautaro Nitrate Co., 
Limited. It is proposed to pay the 7 per cent. on converted pre- 
ferred shares as to 34 per cent. on July 1st and January Ist each 
year as from July Ist next. 

Many of our shareholders have been asking what will become of 
the Lautaro Nitrate Company, and I can only repeat that the 
Lautaro Nitrate Company will remain as the Lautaro Nitrate 
Company, Limited, in London. 

I have explained, and perhaps I may now confirm, that the adop- 
tion of the new articles is the first step which we have to take, 
and I will now formally propose :— 

“That the draft articles of association produced to this meeting 
and, for the purpose of identification, initialled by the chairman 
thereof, be adopted as the articles of association of the company 
in lieu and to the exclusion of the existing articles of association 
thereof,’’ which I will ask Mr Petrinovic to second. 

Before putting the resolution to the meeting I will be pleased 
fo answer any questions, and may say that a good many share- 
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holders have already called at the offices of the com 
been satisfied that our proposals are in the best i 
company. 

Mr F. Petrinovic seconded the resolution. 

Mr D. C. Junkin asked what assets, if any, the Delawa 
poration would have other than the 2,000,000 Shares of Se 
which were to be issued to them. — 
“Mr Hodgson asked whether it was to be understoog that 
equity of this great company was passing into the hands oo 
Delaware Corporation—and of Messrs Baburizza Lukinoy: sa 


Pany and hare 
Aterests of the 


Ke C and (Cy 
to a less extent—because the original proprietors (the “stds “ 
holders) appeared to have a very small holding of the wha 


shares to be issued. 
Mr Wyndham White said that, as representing very coy 
interests in the company, he was dissatisfied with the Proposal 
which were being laid before the shareholders. As far as oo 
structions went, and as representing his small personal j . o 
would oppose the scheme to the utmost of his ability. 


siderable 


nterest, he 


CHAIRMAN’S REPLY TO QUESTIONS. 


The Chairman, replying to questions, said that, with referen ty 
the 320,000 shares of the Delaware Corporation which were to be 
distributed to the ordinary shareholders in Lautaro, Mr Herrera had 
assured him that he had done his utmost to get more. It should 
be remembered that the Anglo-Chilean Company, who recciyej 
2,340,000 shares, had given this company the benefits of an ofcig 
which was going to reduce the costs of production by from £1 }(y. 
to £1 15s. per ton. As regards Messrs Baburizza and Co., they am 
giving up very lucrative contracts for management and commissin 
agency in Chile and transferring to the Lautaro Company some in. 
portant properties. For a sum up to £100,000 the Lautaro Company 
were receiving a quid pro quo in the form of general goods, which 
are to be valued by Messrs Price Waterhouse and Fuller before the 
money is paid over. The 600,000 shares represented commission 
which they were giving to the National City Company, who had 
raised the $32,000,000 which the Lautaro Company could not have 
raised here. 

With regard to Mr Junkin’s questions, for the present, no doutt, 
the 2,000,000 1s. shares constituted the principal asset of the Dela 
ware Corporation. They, however, were receiving $100,000, which 
arose from the Delaware Corporation paying $485,000 to the Lautan 
Company for the 2,000,000 shares and receiving $585,000 from the 
Anglo-Chilean Corporation for its own 2,340,000 shares. The fact 
that Messrs Baburizza Lukinovic and Co. were disposing of their 
740,000 shares had already been disclosed. 

With regard to the question of control, naturally, with 2,000,000 
shares, the Delaware Corporation had control, but a little later 
on, if the $32,000,000 bonds were converted into preferred shares, 
the preferred shareholders would then have 1,920,000 shares against 
the 2,000,000 ordinary 1s. shares, but the holders of the latter could 
never interfere with the rights of the Seven Per Cent. Prefered 
shares. Consequently they would never be any worse off by reason 
of the control of the Delaware Corporation, who would never 
have a three-fourths majority. With regard to the fall in the pene 
of the shares, that was represented by a fall in the selling pnt 
of nitrate. It was only by means of co-operating with the Gugge™ 
heim process that they would have any chance of living In the 
future. 

The resolution, on being put to the meeting, was carried by a 
large majority, there being only four dissentients. 


VOTE OF THANKS TO CHAIRMAN. 

Mr Wright proposed a cordial vote of thanks to Mr Hunter 
presiding, and to the directors, and suggested that a messag 
sympathy be sent to the chairman of the company with the best 
wishes of the shareholders for his speedy recovery. , 

The vote was seconded by Mr Allan and unanimously accorded, 
and a brief acknowledgment by the chairman concluded the pr 
ceedings. 
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NATIONAL ACCOUNTS. 


The following table shows the national income 
during the week ended August 24, 1929 :— 


for 


e of 








and expenditure 


(000’s omitted.) 

‘EXPENDITURE. £ RECEIPTS. an 10,504 
Supply Services.............sceseees . 3,350 | From Revenue everest 
eee oa, on Debt ........0006 1, a 

ee ae 
Decrease in Debt ......... pinisioss 4,443 
Increase in 


—_— 
Sovcooscooceees 5 10,914 


10,914 
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' August 31, 1929. | 


: venue for the week amounte! ‘o £10,914,000 
The Ordinary a'$3.419,800 in the corresponding week last year. 
ps compen eae in £2,922,000, against £2,619,000, and Super-tax, 
Income tax inst £170,000. Estate duties, at £2,120,000, showed 
! 150,000 ag of £690,000 over last year’s figure. Customs and 
p increase © owed an increase, being £3,572,000 and £2,850,000 
‘nat £3,377,000 and £1,328,000 respectively. Ordinary receipts 
a -s 450 against £5,800. The National Debt was reduced by 
( below :— 


(000's omitted.) 
> i srg 












5° ¢ 
1 443,000, as shown 





£ 
Public Department Advances — 5,700 
National Savings Certificates — 100 
Sundries ............ ertceorseses yh 22 


+ 1,379 as 


Treasury BillSrecevseevecsccesos 





5,822 
The floating debt was reduced by £4,340,000 to £814,665,000. 


Frivanctat YeaB, 1929-30, Aram 1 ro Avucust 24. 
£ ; 





£ 
j eeccecooe 302,702,294 Revenue Peccccccccce 230,334,913 
a Decreases in balance 3,410,234 
Amount borrowed 68,957,147 
302,702,294 302,702,294 


Estates vor Frvanorat YEAR, 1929-30. 
£ £ 
Expenditure ..+++ 691,564,000* | Revenue............ 746,060,000 





Sinking Fund...... 50,400,000 
Surplus sseesseeee 4,096,000 
746,060,000 746,060,000 


*This figure includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &c. 


Se_r-BaLANCING REVENUE AND EXPENDITURE. 


















£ 
Post Office SERA SSSSSSSESSSSSSHSSHSSSESSHSSSSSHSSSSES SHE SSESESEOESE 58,110,000 
Road Fund....ccccccoccccccccccccccccccccccccccscccccccceccccecccece 22,510,000. 
80,620,000 
Ratinec Re.rer Suspense Account. 
£ 
Jance on April 1, 1929... 22,633,000 | Cost of anticipating rate 
perenne relief for ya bases - 2,570,000 
Balance on March 31, 1930 20,063,000 
22,633,000 22,633,000 
NATIONAL DEBT—(Million £). 
te|dalduldg|de|delds dal Se 
ge re a i& a> {5 re 32 a3 
23% and 28% Consols | 573 | 300 300 300 
Other Pup 15} 15| 14 14) 14 14] 14] 14 14 
Tem. Annuities ....... 30}; 20] 13) 13] 12 12 12} 12) 12 
oe Tae on ae 166 204 204 
= | ow | 709] 760] 740] 832] 832 
a” Saas 210} 211} 211} 222} 222 {| 222) 22) 
as 63} 63] 63] 63) - au = an 
z 4,047 2,053 4,109 158 2.253 33 2.253 3 
= {1,509 | 778 | 7 1 111 |" 64| ” 64 
- | 409] 394 385 | 385 | 385) 385 
— | 360} 303] 292] 277] 261] 261] 261] 261 
~~ | ow | 499] 4 675 | 1773] 1762] 160 
iad 20] 323] 15 15 15] 16 16} 16) 16 
- | 267| 369] 375] 372] 362] 360! 360) 360 
e- | 1,306 | 1,124 | 1,111 | 1,103 | 1,097 | 1,094 | 1,094] 1,094 
See rerereeees 61 ooo oom = oo oo oe 
1,107 | 576 599 | 527] 788 | 700} 777 
1] 243] 167] 139] 117] 162] 28] 37] 36 





Otter Capital Liabilities 
Total Linbitities.... 


654 | 8,033 | 7,598 | 7,558 | 7,555 | 7,528 | 7,665 | 7,528) 7,602 
57| 461 ' 68 ve "98 | 103} ‘103 | *8a| ’ 85 


me ce | ee | re | ee | eee | om ee 


711 | 8,079 | 7,666 | 7,633 | 7,653 | 7,631 | 7,768 | 7,616) 7,687 








* Includes debt to American Government. 












Movement 

laa POSITION OF THE FLOATING DEBT. weck ended 

oe ans Advances Aug.25,°28. Mar. 31,°29, Aug. 24,°39 Aug. 24, '29, 
tne by Bako 6 8 8 8 

Aivances by Public ta. . 145,550,000 _ 37,050,000 37,500,000 — 5,700,000 

maaury Bila Ou weveee 612,665,000 700,295,000 777,165,000® + 1,360,000 

Total Floating Debt....u..c.e0e 758,215,000 737,345,000 814,665,000 — 4,340,000 


* Includes £24,000, the of which were not carried to the Exchequer 


the period of the account. 
i TREASURY BILLS BY PUBLIC TENDER. 
me for £40,000,000 in Treasury Bills were opened on 
hk ’ 1929, and the total amount applied for was 110,000. 
why da 5 months, dated Monday to Friday, at £98 12s. 4d. 
— in “tel cent., and above in full; Saturday, at £98 12s. 8d. and 
ull. The amounts allotted were in bills at 3 months, 
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g]4 ; uly Otis ee 0-75 
Se 6-49 
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Uly 9g “~tereervsceeneesssececees 0-37 
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PUBLIC INCOME AND EXPENDITURE: 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into the 























Estimate Exchequer from WwW Ww 
Bevenue and other = the mann monn 
Receipts. ear Aug. 24, | Ang. 25 
April 1, 1 April 1,1 ° a 
1929-30. 2, 1929,/ April 1, 1928,) “i929. | 1928. 
Ang. 24,1929.) Aug. 25, 1928. 
ORDINARY REVENUE. £ £ £ £ £ 
Inland Revenue— 
Income Tax .........048 ese |239,500,000} 47,762,000} 45,554,000} 2,922,000] 2,619,000 
Super-Tax  ..........s00 58,000,000} 10,510,000} 10,140,000 50,000; 170,000 
Estate, &c., Duties ...... | 81,000,000 34,760,000 31,870,000} 2,120,000} 1,430,000 
8 DG ccccccccccece esceceee 31,000,000 8,940,000 9,500,000} 410,000; 560,000 
Excess Profits Duty, 
and Corporation Profits 
TAR ccs svaniitieniacionsan ees | 1,700,000 10,000 360,000 30,000 
Land Tax and Mineral 
Rights Duty, &c. ...... 800,000 150,000 150,000 10,000 
Total Inland Revenue... {412,000,000} 102,132,000} 97,574,000) 5,602,000] 4,819,000 
Customs and Excise— ——_———— | —-—_— | a  — 
MIM ccccccccccccccece + |119,850,000 48,448,000 44,752,000} 3,572,000} 3,377,000 
TREND ccesvevtcccoceccvesa 130,550,000} 50,500,000) 52,540,000) 2,850,000} 1,328,000 
Total Customs and Excise |250,400,000 98,948,000 97,292,000} 6,422,000) 4,705,000 
Motor Vehicle Duties 
(Exchequer Share) ...... 4,700,000 1,594,000 1,390,159 an ox 
Post Office (Net Receipt) 8,900,000 5,500,000 3,900,000) D1250000| D1200000 
Crown Lands ............006 1,250,000 560,000 510,000 90,000 80,000 
Receipts from Sundry 
EME seccscvensccvcecseiss 30,550,000 10,171,735 8,240,473 14,718 
Miscellaneous : 
Ordinary Receipts...... 12,500,000 2,785,863 3,969,004 35,450 5,803 
Special pts ..... + | 26,000,000 8,643,315 7,030,219 eee oe 
Total Ordinary Revenue |746,300,000} 230,334,913) 219,905,855/10,914,168) 8,419,803 





SELF-BALANCING 
REVENUE. 
Post Office .........ssscceeeee 
Motor Vehicle Duties ap- 
portioned to Road Fund 


Total Self - Balancing 
Revenue ....ccccecevsecees 


58,110,000 
22,600,000 


22,100,000 
5,969,000 


22,500,000} 2,450,000) 2,300,000 
5,718,841 


28,069,000} 





28,218,841) 2,450,000; 2,300,000 


"80,710,000 


OES cxtndeniinnsaarevns aoe 258,403,913) 248,124,696 13,364,168) 10,719,803 


OTHER RECEIPTS. 
ges Advances Repaid— 
Under the Unemployment Insurance 
Acts, 1920 tO 1928 — ..sscececeeeseeeee 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Telegraph (Money) 
Act, 1925, and Post Office 
—. Telegraph (Money) Act, 
(0) Under the Unemployment Insu- 
rance Acts, 1920 to 1928 
(c) For other Issues : 
By Treasury Bills...........+00+0++ 
By National Savings Certificates 
By National War Bonds......... 
By 5 per cent. Treasury Bonds, 
1933-35 


See eeeseseeceeseseseeerseee 


1,640,000 714,432 


2,300,000 
1,250,000) 


1,263,868,000) 
15,950,000 


2,550,000 
2,720,000} 120,000; 260,000 


975,367,000) 56,939,000) 49,858,000 
15,600,000) 700,000} 650,000 
10 


59,935,113 1,700,000 
By 44 per cent. Treasury Bonds, 


1932-34 


(d) Ways and Means Advances ...... 

Repayments — 

In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
BBE 1GB] coccccccsccccccvcscoceccscscecese 


Sees eeeeesesereseseseeeses 


26,300,972 


260,725,000} 228,400,000) 4,845,000; 1,550,000 


53,100) 53,273 


1,830,490,985] 1,533,464,524| 75,968,168 64,737,803 


Balances in Ex- 
chequer on lst 
April :— 

Bank of England | 5,515,917) 5,918,513 

Bank of Ireland | 736,607) 404,112 6,252,524 


6,322,625) 
Total ..... erecccccecccesccccosccccece eeseeee | 1,836,743,509 1,539,787,149) 75,968,168 64,737,803 





Total Issues out - 
the Exchequer 
re meet Payments from 
EXPENDITURE (including |——— Week Week 
AND OTHER ISSUES. | ‘guppie- | Apr. 1, 1929, | Apr.1,1928,| gaged | Ended 
— aon a4 35, Aug. 24, | Aug. 25, 
. ue” ang. 3 1929. 1928. 
































ORDINARY 

EXPENDITURE. f £ £ 
re aocel Debt ns | 304,600,000] 145,961,631 999,440 
—s ee 15,000,000 1,677,303 930,000 
Pete newer | 5,400,001 1,621,488 175,428 
Orher Consetideted Fund | 5,500,000 1,861,287 2,473 
"lace. 363,318,000] 134,833,162 4,295,803 

= 691,818,000] 285,654,871 6,403,144 
Sinking Fund wv... | 50,400,000] 17,047,423 "1,158,000 
SELF-BALANCING 
wae. 58,110, 22,100,000 2,300,000 
Road Fund....... * | 22'600,000} 5,969,000 Os 


a | ee 
a | | TT 













2,300,000 
9,861,144 


Total Self-Balancing 
Expenditure ....... 


80,710, 28,069,000 






pastinubbieestasonendebisisceescoobeballl 


ToTaL 
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saamaenetrit eam ANNE EERE ISI AEE TI I AINA: SOEMR Ie OEE SPINS BOVE re 





Total Issues out of 
the Exchequer to 














meet Paymente from 
EXPENDITURE ou 
AND OTHER ISSUES, Apr. 1, 1929, Apr. 1, 1928, Ended Ended 
ug. 24,| Aug. 25, 
on 24, on 25, 
1929. 1928. “829.” | “19% 
| | j | 
- a, pa. | | 
‘em vances— | 
Setweest ea yo a £ £ £ £ 
= Capital Expenditure oney) 
ee 18,458| 18,458 om 
Under the Unemplo ¢ Insur- 
ance Acts, 1920 to 1928 w........++6 ; 1,250,000, 2,720,000] 120,000) 260,000 
to meet Capital Expenditure— 
Under the Telegraph (Money) A: 
1925, and the Post Office 
‘Telegraph (Money) Act, 1928 ...... 3,400,000) 3,750,000) eee oe 
Unemployment Insur. 1920-28 
Repayment cf Debt rrowed 1,640,000 714,432 seo we 
Redem 7. o it— 
Treasury ce 1,186,990,000} 889,645,000 55,560,000/46,745,000 
Principal Pot National Savings Cer- | 
SI csonsonenennssnepnnntenshemenienn 17,250,000} 17,100,000) 800,000} 800,000 
eed ot “of National War Bonds 
sakciaahsisaainmaiesipiaecibbennns as 46,786,305| 
Principal of of Treasury Bi ne = off 29,409,505 ase 
“an iit to —" aennnbeene 414,012 3,341,000) 
Securities surrendered for “Duties | 
under Section 34 of the Finance 
Act, 1917 ..........02000. ietibnessune 22,313 ener 
Ways and Means Advances Repaid 260,275,000! 244,700,000 10,545,000) 7,000,000 


Depreciation Fund under the Fi- 
nance Act 1917 ........secccccccccseesees a 
Old Sinking Fund, 1907-08— 
Issued under Section 9 of the 
Finance Act, 1908 .........sssssssseee ace | 1, ane ove 


Ang. 25, | 1,833,901,219|1,556,990,217|75,815,984 64,666,144 
1928. | 


| 
2,460,637 
| 
j 


ove 
eee 
eee 





A 
Balances in Ex- 
chequer— £ £ 
Bank of England) 2,108,697 | 2.065,498 | ose | + 85,183) — 15,342 
Bank of Ireland| 733,593 731,434 | 2,842,290) 2, 796, ms + 66 001) + 87,001 


Total ..cccccccccccccsceccsccscee £) 1, 836, 743, 509 1, ,539,787, 149) + 151, 184 + 71,659 











Treasury, August 26, 1929. 








Che Bankers’ Gasette. 





BANK OF ENGLAND. 
Return for Week ended Wednesday, August 21, 1929. 


ISSUE DEPARTMENT. 


£ £ 
Notes Issued— | Government Debt .............00 11,015,100 
In Circulation............000000 365,443,495 | Other Government Securities 235,429, 936 
in Banking Department ... 31,516,477 | Other Securities ...............00. 8,712,172 
Siler Ookn o.cencessccceoscocsseees 4,842,792 
Amount of Fiduciary Issue...... 260,000,000 
Gold Coin and Bullion ......... 136,959,972 
£396,959,972 £396,959,972 


BANKING DEPARTMENT. 


£ £ 

Proprietors’ Capital ............ 14,553,000 | Government Securities ......... 71,046,855 
SD snikonnbcesunnsbtaininatiiineniiis 3,645,965 | Other Securities— 
Public Deposits®...............00. 26,286,065 Discounts and 
Other Deposits— Advances......... £3,832,387 

Bankers.......... £55,850,949 Securities ......... 28,737,815 

Other Accounts 36,037,051 ———_ 32,570,202 

——— 91,888,000 | Notes................ccccccsccoccecces 31,516,477 

7-Day and other Bills ......... 2,536 | Gold and Silver Coin . 1,242,032 





£136,375, 566 £136,375,566 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


Return for Week ended Wednesday, August 28, 1929. 
ISSUE DEPARTMENT. 


£ £ 
Notes Isaned— Government Debt...........-0000. 11,01 
In Ciroulation.................00. 364,044,884 | Other Government Securities abscess 
In Banking Department..... 32,317,894 | Other Securities ...........c0cccs0 8,714,288 
Silver Coin .....cocccccccccccsssees 4,643,662 


Amount of a Insne...... 260,000,000 
Gold Oein and Bullion ......... 136,362,778 


£396,362,778 £396,362,778 











BANKING DEPARTMENT. 


&£ £ 
Proprietors’ Capital............. 14,553,000 | Government Securities......... 
Bet sone sseseesesereeeee _ 3,680,117 | Other Securities — er 
Public Depostte®..........cecceee 20,517,890 and 
Other Deposite— Advances...... 63,752,639 
Bankers.......... £57, aa; <3 Securities......... 22,265,792 


Other Accounts 36,140, 26,018,431 
94,130,977 | NOt@e ..rocccesrsscsrsscsssssseceseee 32,517,894 
7-Day and other Bills ......... 2,095 | Gold and Silver Ooin ........... 1,270,899 


as £132,884,079 £132,884,079 
Incloding Exchequer, Sestege Dente, Cements Commiatenae of National Debt and 














Departments Amount 
— | Aug. 28, 1929, 















& 
Bank > SOCOSSESSOSSHSSO OSES SOOSSECED 5 7,890 = 5,768,175 2063 Sl 
ers eocccccccocococcs ooo 57,990,151 + 2. 139 202} | + 1, 
Other d seovseaneneeceseen soo | 36,140,826 | + “103.775 $) = Ling 
Seven-day Wiicccccesccoapassene ecece 2,095 oe 4 | 
Total, ontaid ie abilities eee eecccce 478,695,846 - 4 1924 250 iS, ™ 
18,233,117 | + "3q'i5) |Z mi 
——_— ee ! 
319,718,905 | + 29 sn 
Discounts and advances 3,752,639 | — wes ¥ a 
wor | aRR |S seesanf| ~ Ma 
Coin and bullion (bank's reserve)....... | 137,633,677 | — sgager | 7 _ 
Reserve of notes and coin in banking ae et | = 38,233.64 
GepartMent ........cscrcrsesrsresereree | 33,588,79 rag 
Proportion of reserve to outaide iis- St 829,284 | ~ re seas 
(a) Banking department only (“' pro- - 
@) abt a oe 33% + Wy tL 234% 
(* regerve ratio ") ....cccssersses 28H % + 4% = lay 
148 


© Comparison includes 014 currency notes return, 
as 
I 


ssue Department. Banking Department 
Date. _—_———_— | Goldin ,, 
Notes | Circula- | Public | Baokers’| Other out at $i 
Issued. tion, | Depostta. | Deposita. | Deposits, | Bank. ii 
July 10 (414,494,3741368,859,2001 9,250 : ae 
? ’ 1990) 65,360,123 37,167,7 
17 |414,443,014/367,325,080] 11,565,660 62,811,677| 35.82] "a ies 


o 
a 
24 |409,466,6301367,332.145| 11,684,787| 61,009,441] 36,483,919 aie : 
’ '? * , ° , , 9 
31 |401,375,637|371,817,795| 11,078,094] 60.277.499| 37.687 ‘086 S098 Ison 
Aug. 7 |400,180,545|376,202,888) 8,269,890] 67,127,342] 37,128,407) 1699.26 o : 
14 |399,444,263'370,591,830] 14,998,847] 64.501.795| 36288434 aid 
21 |396,959,972|365,443,495| 26,286,065] 55,850,949] 36.037,05]| 2,695237 eat 
28 |396,362,7781364,044,8841 20,517,890! 57,990,151! 36.140.826. 6396570 
ee ET aan tamnenaAE 








Issue Department. | Both Depts. Banking Department. 

Gold Coin Dis- 
Date. | arena | Soot | 824 Bullion | SOvt: Jooanta | Other | Reset 
Securities.) ties. “nao. goorve | “ties. | Adva™ | “ties. | portion” 
1929, | 8 "Sie See é fr|_t | ts 


% 
July10 }246011313 9149498 155711707 31 $ }43291855) 16182431 23466991/46871907 4 
17 }246011431] 9149548]155665097) 32 48 |42711855/13568391/23634965 48340017 i 
24 1246008574] 9148575)150700158)31 48 |50781855) 9426937/23672822 43368013 394 
31 |246228933} 8931291) 142610244) 29 # }62256855) 9951195)24151272! 30702449 28 
Aug. 7 |246295328| 8861042)/141431583/29 4 |74266855) 6834541/24328890, 25228695 24 
14 |246401998] 8748514)140687935'28% |73421855| 5188642/25230723) 30096105 254 
21 |246445036| 8712172 138202004|288 71046855) 3832387/28737815 3275850927 
28 1246442050) 8714288/137633677) 28 #} '73276855! 3752639 22265792 33588793. 234 


BANKERS’ CLEARING RETURNS (000’s omitted), 


| Town. Metropolitan Country. | Total 














1929. £ £ & £ 
January 1 to August 14 ......0. | 24,937,006 1,196,903 | 1,927,821 | 28,061.13) 
Week ended August 21 ccccccccccee 769,572 33,270 58,173 S615 
Week ended August 28 occ... 648,267 28,947 48,141 725,38 
Total to date, 1929 ....ccccccccccree | 26,354,845 1,259,320 2,034,135 | 29,648.30 


Do. 1928 ..ccccccccccecesee | 26,008,471 1,232,189 | 2,019,721 | 29,260.58 


+ 346,374 | + 27,131 | + 14.414] + 5879 
Increase or decrease in 1929......4 | -. 1:3% | = 22% | = 0°7%| = 1% 
Total for year 1928 ....c.ccccccccseee | 39,311,117 1,854,190 | 3,039,422 | 44,204,109 
Total for year 1927 ....c.ccccccccceee | 36,819,682 1,758,032 | 2,972,827 | 41,550,541 


1595 | + 2,654,185 
Increase or decrease in 1928. wsooof [43 +2,491, emia > *1y . = . - 6% 
rmamnaiverrenmintmenterss <i nh « 4h MM BEE EAS 


PROVINCIAL CLEARING RETURNS. 











Aggregate Weekly 
Month of July. | Totals to August 24, 
pe Se el eee 
1928. | 1929 | % | 1928 | 18 
ican 
Number of Working Days 36 3 | 





8 
90,522,000 wns 
sessceceseeeere | 6,025,000 | 5,200,000 | — 13-6 
BRISTOL se scricccccccs| §522,000 | 5,455,000 |— 1: 2) 40. ais pn sin 
D B Seeveceoeocesosseeeee ere ooe eee 6 
HULL. 3,887,000 | 3,906,000 |+”b-4| 301438:400 | ae 
4,494,000 | 4,665,000 |+ 3-8) 35,166,400 | S58 


SIRMINGHAM ............| 11,059,000 | 12,392,000 | +12-0 
BRADFO 


L Se oeSeeeeeosseeseeseeses 














sreseseenmenees | g'ggasooo | 4,184,000 |+ 2-4] 29.255,000 | 21-8 
LIVERPOOL ...............| 37,362,000 | 37,345,000 |—0-04)284,989,400 /28/ 0%, 
MANCHESTER ............| 57,854,000 | 57,445,000 |— 0-7,449.575.000 a 
WEWCASTLE-ON-TYNH | 6,035,000 | 6,966,000 |+15-4) 49,094 300 | 3104 
NOTTINGHAM ........0004| 2,699,000 ee aan +09 SS ‘Oe 200 34,10 2 
D Peceveccccocese 4,122,000 5,049,000 9 +22: “4 [oe 

Total soecsscsecereceesees | 143,143,000 !145,492,000 1+ 1°6 = 











OVERSEAS BANK RETURNS. 


ed in the Economist 
the Bank of "Bernt, aura, Hungary, 


mitted). 


) Aug. 23, 


NOTE.—The latest returns of 
of August 10; Canada, Russia, Lithuan 
slovakia, Greece, and Danzig in August 
U.S. FEDERAL RESERVE BANKS,—In $’s (000's 0 


Bug. 29, ; Aug. 22, [ Aug. 15, | Ang 8 | it 
| 


REROURCER 1929. 
1929. | 9,658.40 
Total gold reserves — .......0 2,962,100 2,954,180 | 2,938,440 | 2,940.0 | las 
Total Gills discounted”... 973,630) 986,380 1027/99) | 1,067 360 | 1843" 
ate in open market | 156,510, 132,140 | 117,89 | A. ius 
Pee ae Seatac | a 28bS2 a Aeton | uous | ae 2h 
eee | 49 12 

Total resourow ‘weveearesee | 5,222,500 51267200 | 5,357,090 | 6,25) 1,200 | 
Federal Reserve notes in | 1,651, 
actual clroulation ---.... | 1,829,370] 1,822,850 | 1,825,380 | 181080 | © 










FEBEEVE BOCOUNE ....0000e0- | 2,305,600] 2,292,030 | 2,330,570 
Total depeuits .......00-sesevees | 2,347,510} 2,337,170 2,376,110 
Capital in and surplas | 421.140] 420,610 | _ 420,550 


Total sesevssevseeese | 5,222,500] $267,200 | 5,357,090 
Ratio of total . to 


Deere mote Liebantine 


combined eeccccccecccccccoccce 15- a% 75° 





gt ee 


a ee) 
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y YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). BANK OF JAVA.—In florins (000’s omitted). 


) c Aug. 15, | Aug. & | Aug. 30, Aug. 24, = 17, | Aug. 10, | Aug. 3, | Aug. 25, | Position. 
a 160. 1929.” | 1928, Isag.”| 1929." 1929." | 1989." | 1928. \Mayso,19%4 
63090 pga 171,900 | 171,300 | 171,700 | 171,800 | { 272 170 | jean 
38,620 its, advances, an ; 
388620 | 454.7 204,800 | 200,000 | 193,900 | 190,200 154,005) 71,567 


AB b | 
910,190 905,360 921,200 912,070 circulation 304,400 | 308,100 | 309,700 | 304,700 316,298 | 109,499 
Deposits and bills payable | 73,300 | 68,500 | 59,700 | 66,300 54,296 | 11,250 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


77-4% 78-2% | 14:3% 69°1% | 74-3 


s0UTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). Aug. 25, | Aug. 16,| Aug. 7, | July 31, Aug. 25, 


hug. 2, aly 26, July 19, July 12, July 5, | Aug. 3, ASSETS. 1929.’ | 1929. | 1929. : 
wes | Mata | He | He | Ae | A | Setemmmmmmm | SSRs | gts | rae | She 
7,830 766 WOE cccccvccccccescoee x 34,180 34,407 
66 77 " "13 69 | ° 54 | Foreign Bills and Bal- 

9,225 | 8,862 2.980 | 8,808 9,446 | 8,519 ances abroad....... | 209,776 | 205,199 | 216,579 | 216,905 
596 437 616 696 | Discounts sere, | 132059 | 141°851 | 151657 | gan78 


AGVANCES ........0.c0000 54,626 55,283 62,250 65,158 
1,000 1,000 1,000 LIABILITIES, 

600 00 600 509 Notes in circulation... | 843,515 | 848,605 | 868,199 | 900,054 
9,647 9,234 9,004 Depoaits —.neesesooree 71,060 81,973 75,529 67,121 
1,307 1,569 1,333 
4,860 5,109 5,350 


48° 4% | 47°9% . 2 45:5% | 49-0% 


{Bj SS FO Se eee 


i 


( 


BANK OF ITALY.—In lire (000’s omitted). 


Aug. 10, | July 31, ; July 20, | July 10, } Aug. 10, 
ANK OF INDIA.—I (000’s omitted) con and bullion a saatedt aiontesh &itenarl atennee! 5250 

ein ru 8 8s oml e ne esecceccccee 5159, 158,827 58,600} 5,001, 530 
IMPERIAL B — Borel bl balances abroad | 4,897,000} 4,942,700] 4.928.249| 4,922,500! 6,838,685 
July 19, July 12, Aug. 3, cssosssesessecssecceseesees | 224,500} 231,500] 222,571) 228,100 109,509 

1929. 1929. 929. 1928. Gold deposited abroad due by \ 
24,03,48 24,09,48 23,14,15 the State ccccccvccreccceccsecceee | 1,824,700} 1,824,700} 1,824,662) 1,824,700) 1,847,713 
10,23,73 | 10,55,69 12,20,44 DASCOUME cnceccseccccrsesesesesseeee | 3,783,100} 3,892,600} 3,900,731} 3,935,000) 2,969,131 
26,14.94 26,87,84 26,70,10 AGVANOES......crcccerecserressseeseees | 1,415,700} 1,327,000} 1,170,169) 1,347,400! 1,239,626 

4,56,43 | 4,88,56 3,52,73 | Oredit with “ Istitato di Liquid- 
31,94 30,02 27,80 34.20 ABODE” .....ccccsseecercesseessees | 1,017,700] 1,017,700} 1,017,691] 1,034,000 1,237,085 
2,82,28 Government securities ............ | 1,060,500) 1,060,300) 1,060,281) 1,058,500| 998,150 

» 22,47 14,94 4,5 LIABILITIES. 
31,71,28 | 31,92,45 . Notes in circulation .......c.cc0++ | 16,853,300) 16,886,600) 16,567,202) 16,673,400! 17,285,001 
LIABILITIES. Public deposits ........cccssccceees "300,000 ”300,000 300,000 300,000 183,156 
nital paid up , 6,62,50 §,62,50 50 | 5, Other deposita and even 1,641,200} 1,768,300] 1,679,515} 1,612 -_ 3,194,815 
oe 86,65,29 88'88'91 bined 53-50% | 53-29% | 54-39% | 54-24% | 57-30% 

be above includes— 


£ £ £ 
isin Lond toa | 1,050 1,013 , . 
Timmesin London} 906} 904] "908 BANK OF SWEDEN.—In kronor (000’s omitted). 
Cash, &c., at other 
P Banksin London 200 227 171 


Hank 
Biate. 


| | BEE LEE? | 


Aug. 24, | Aug.17, | Aug. 10, | Aug. 3, 
ASSETS, 18. a ae 
mR , ; : asitnameenent . 5 233,472 
BANK OF FRANCE.—In francs (000’s omitted) oceania 2959 | 2'969 7959 
Aug. a3, ) Aug. 16, San : » _ Foreign | 70,155 | 70,155| 70,155 | 70,155 
oat oe “1, 1 09,644 | 30,361 foreign bourses 177 177 177 177 
38,803,741 | 38,476,162 | 38,472,461 | 38,109,644 | 30,361,673 Bwedeat 206,r60 | 217,797 | 214.580 | 226,062 
7,247,270 | 7,263,598 | 7,284,338 | 7,302,128 | 14,064,322 road ° , ‘ 57,630 | 64,322 
18,632,161 | 18,656,381 | 18,653,371 | 18,689,556 | 17,173,435 abroad ...-..+0+0 71,279 | 66,839 | 78,852 | 75,198 | 18,749 
Advances made ‘on government | 
8,298,187 7,376,755 8,376,615 7,926,726 3,306,652 securities and bondst _......... 51,899 54,658 45,950 57,930 47,931 


8,811,552 | 8,811,552 | 8,811,552 | 8,968,689 | 9,130,000 488,522 | 503,242 | 502,235 | 527,063 | 458,157 
2 Sy 35a byt yt 2,442,986 | 2,518,046 | 1,938,693 | Go te 160,549 | 157,568 | 141,425 | 146,851 | 147,333 


5,019 5,147 8,501 7,571 | 10,934 
,971,87 593,716 685,5 ,832,81 
IPL ans ne - sameaaes ¢ The sum of the items “ Bills payable in Sweden " and “ Advances made on Govern- 
64,353,864 | 64,691,898 | 65,016,637 | 65,679,268 | 60,316,951 | ment Securities and Bonds ” cninies advances and cash credits which are not available 
13,618,649 | 13,909,860 | 13,396,671 10,318,760 | @S cover for the note issue. 
6,376,091 | 5,274,186 6,025,899 § 83 6,697,831 
a Sect |. See | See nee BANK OF NORWAY.—In kroner (000’s omitted). 
THE REICHSBANK.—In Reichsmarks*® (000’s omitted). Aug. 7, | July 31, 
ASSETS. 1929. 1929. 
Aug. 24,| Aug. 15, 5 Coin and bullion—Gold ......... 146,768 | 146,771 . 
1929. 1929. 1928. Balance abroad and fenvtgn bits 36.244 | 40,149 | 38,978 | 34,045 
177,212 1,2 177,212 Norwegian and Foreign 
2,240,909 Ment SECUFItES .....cccccccccreee | 21,382 | 21,382 | 21,382 9,323 
85,626 Discounts and loans ......ccccece00 | 252,999 | 255,423 | 262,572 | 266,575 
211,412 LIABILITIES, 
1,972,311 Notes in circulation .....ccccccseee | 309,721 | 312,396 | 315,388 | 314,438 | 113,484 
111,271 Deposits at aight .......cccccscseee 81,375 | 85,094 | 88.280| 74,3431 7,188 
SG Ee ee ee ee a ere ee 
27,136 


93,819 ANK AIN.—In pese P i 5 
548,198 5,683 557,879 560,998 B OF 8 i Ma eae eenbened) 


Aug. 24, f Aug. 17, | Aug. 10, 3, Aug. 2 Position, 
caplal asset petioaseay | 22788 | iaares | aaaree | r2a7ee 1s29,” | “gag.” | “820.” | “tone.” | “Tas.” lyr 
— eee eee 177,212 2,564,584 (2,864,421 |2,564,201 2,608,518 
re aauanmnaeaeiaes 8 8 | 319.608 si - Tia\s78 | "Tha,ase | "715,407 1 706;365 | 728,600 
enageee evccccccecs . ’ Loans & Discounts |2,141,233 (2,156,664 19, ’ 577 800,7 
ay et gia co 52,731 | 490,404 | 631 . | 344,475 | 344,475 | 344,475 5 | 344475 | 344/475 
ssssnsesesseseresteeecee | 344,272 | 343,438 | 338,827 | 236,451 150,000 | 150:000 | 150,000 | 150'000 | 150,000 
LIAB 


Tqual to one billion . 
paper marks or one Rentenmark. 
he gold reserve is calculated in accord ith ‘ Circulation. 4,306,824 14,353,485 |4,367,974 |4,348,147 |4,251,331 901,550 
- ot ne gold equals 1-308 hank ene the new legal presoription of one | Deposits............... | 949,722 | 968,378 | 981,398 | 928109 | 283,669 | __477,500_ 


‘ 


NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted). BANK OF PORTUGAL.—In escudos (000’s omitted). 
Position ti Aug. 14, Aug. 7, July 31, “aes July 17, 
aiid | ae ; Mar 23° 1929. . 1929. 1929. 1929. 
gig.” | “ato.” | “Tae.” | “1908.” | 1914." | Colm and Dalllow arnvenan i. ean 
1,012,494 |1,012,611 |1,012,486 | 804,749 } (b) Of which GOld ».cos-es-seee , 


232.650 Balances abroad .........-0 bege 48 At 
Discounts eecececceccesoesesese ’ . 2) 1 
“Fr 1790 — ee —— Government loans ....0-6. | 1,744,246 1,731,159 1,722,865 1,714,511 


9 
join 793" 887 | 803,052 | 804,930 | 560,355 |°697,600 | 5. , MABUSEE nw. | 1,904,295 | 1 19,689 1,921,240 1,901,835 
Ses cn — 2,603,276 |2,634,490 |2,617,818 |2,628,852 2,177,505 | 934,150 | Deposit o..-vssverersseseereee 50,785 4 52,842 : 61,843 
100,747 | 70,371 | 67,080 | 52,633 | 106,899 | 112,125 


(b) In thousand francs. 


TD 
NETHERLANDS BANK.—In a” | “isa” | “igie” | “aeea” | “W852 

ail : » : 6 ASSETS. . 
arn florins (000's omitted) 060 iinet ae 95,686 | 95,641 | 90,370 

4g, 19, | dug-12, ) Aug. 5, | July 29, ; Aug. 20, | Position, | Other coin and notes 

1929." |" 1929." | “agaa’ | “3929.” | 1928. ° [May30,1914. — REED worronen 798599 

443,171 | 443,174 | 447,910 | 449,443 | 434,922 | 163,098 sesvvsssscarecrensssavenees = yaar iol 

sa | Sa | S| ST | ata | Some i 

1886 } 361,524 | 337,761 | $60,252 | USS 504 | as relate ncenee 5,451,637 | 5,299,014 


802,850 | 808,015 | 827, 579 316 State CHOdIts cvecereveeseocses | 227,866 227,862 | 227,861 
15,375 12,980 on aie ee “s eocerecesocecscoossosees 1,270,057 . 1,159,206 1,172,697 
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NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 


Aug. 17, Aug. 10, o Se July 27, July 20, 
ASSETS, 1929.” 1929. “1009. 1929. 1929. 

Gold & gold exchange | 14,144,469 | 10,471,838 | 10,327,774 | 10,183,009 | 10,292,076 
Commercial bills...... | 9,022,741 | 9,107,062 | 9,075,001 | 9,063,1 8,929,825 
State debt, advances 

to State, &e. ..... | 7,630,510 | 7,630,510 | 7,630,510 | 7,630,510 | 7,630,510 

LIABILITIES, 

Notes in circulation .. | 19,780,291 | 19,586,513 | 19,395,250 | 19,187,882 | 19,143,072 
Other sight liabilities | 11,067,627 | 7.215.047 | 7,271,173 | 7,355,786 | 7,429,294 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


Aug. 15, Aug. 7, July 31, July 23, | Aug. 15, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 

Gold and silver _ eee | 1,552,910 | 1,551,890 | 1,549,226 | 1,547,247 | 1,475,170 
Balances abroad foreign 

olin esescseesee | 1,533,473 | 1,604,440 | 1,629,970 | 1,695,096 617,226 

Discounts and advances ... | 1,521,899 | 1,538,350 | 1,536,655 | 1,534,815 | 1,443,351 

Advances to the Treasury | 3,545,635 | 3,545,636 | 3,546,097 | 3,546,097 | 4,518,216 

LIABILITIES. 

Capital paid up .......0.....0. 500,000 500,000 500,000 500,000 516,422 

Beserves ...sccoceoeeseeveeeee | 1,169,125 | 1,169,022 | 1,169,124 | 1,169,551 | 1,128,443 

Bank notes in circulation... | 4,016,043 | 4,047,192 | 3,974,443 | 3,944,639 | 4,224,901 

Bight liabilities ...........00. | 2,127,953 | 2,265,536 | 2,309,314 | 2,402,419 | 1,124,242 

Depoaite ............ erscccecccecs 454,256 454,500 454,521 454,477 | 1,352,262 

BANK OF POLAND.—In zloty* (000’s omitted). 
Aug 20, Aug. 10, July 31, | July 20, Aug. 20, 
ASSETS, 1929. 1929. 1929. 1929. 1928. 

I csicétcenestaccnsnsicnebncion 636,293 636,218 627,211 627,078 602,627 

Of which held abroad ...... 204,319 204,319 195,402 195,402 195,095 

Foreign currencies .........+. 521,445 518,482 526,927 519,427 694,712 

Bills discounted .............. 686,812 695,531 699,590 694,092 581,099 

Loans against securities ... 83,638 83,649 86,246 88,281 70,683 

Reserve fund securities .... 68,470 68,470 68,672 68,826 55,647 

Liability of the Treasury... 25,000 25,000 25,000 25,000 25,000 

LIABILITIES, 

Share capital ............0s00« 150,000 150,000 150,000 150,000 150,000 

Reserve funds .........ssee00 100,000 100,000 100,000 100 000 94,435 

Notes in circulation.......... 1,236,266 | 1,265,715 | 1,293,364 | 1,200,307 | 1,121,680 

Current accounts ............ 480,195 J 440,191 507,898 600,455 

Government accounts ...... 75,000 75,000 75,000 75,000 75,000 





® As from October 13, 1927, 8-91 zlotys equals 1 U.S. dollar. 


BANK OF FINLAND.—In F. Marks (000’s omitted). 


Aug. 15,; Aug. 8, ; July 31, ; Aug. 15, Position, 
ASSETS, 1929. 1929. 1929. | 1928. |May30,1914. 

Gold ..........0+ batienenneneen sooee | 301,709 | 301,899 | 301,156 | 309,115 35,091 

Balance abroad and foreign bill | 517,093 | 512,038 | 516,155 | 697,266 90,379 
Finnish and Foreign Govern- i 

ment securities ....ccccccoseee | 300,960 | 301,707 | 301,707 | 318,598 21,826 

Discounts and loans .........008 |1,545,176 {1,550,340 1,525,617 1,285,554 105,151 

Notes in circulation ....cececce. |1,414,807 |1,431,047 {1,439,149 1,522,919 123,941 

Deposits at notice .........0..04 | 162,310 | 125,690 | 118,136 | 176,001 21,225 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 






Ang. 15,) Aug. 7, ; July 31, | July 23, } Aug. 15, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 
Gold coin and bullion .........ccccssereces 6,333 | 6,331 6,328 6,329 | 10,040 
Net foreign exchange .. 20,097 | 20,227 | 19,725 | 19,691 | 26,740 
Subsidiary Estonian coi 566 592 568 553 644 
Home bills discounted ... 13,233 | 13,140 | 13,282 | 13,567 8,829 
Loans and advances ...... 12,480*} 12,142 | 12,883 | 12,729 | 15,373 
LIABILITIES, 
Notes in circulation .............scccceseese 32,135 | 32,106 | 33,089 | 34,210 | 36,294 
Sight deposits and current accounts.... 16,568 | 16,482 | 16,060 | 14,474] 23,425 
Ratio of reserve to current liabilities... | 54-26% | 54-65% | 53-00% | 53-44% | 61-59% 


® Includes Ekr. 9,216,075-05, guaranteed by the Government. 


BANE OF LATVIA.—In lats (gold francs) (000’s omitted), 
Aug. 21,) Aug. 14, om Se July 31, jJuly 24, |Aug. 22, 


ASSETS. 1929. 1929. . 1929. 1929. 1928, 
Gold bullion and coins......... | 25,891 | 23,886 | 23,882 | 23,877 | 23,880 | 23,730 
Bil ver COIN.........ccccescccscccee 4,693 4,777 80 4,852 4,946 4,479 
Balance ab sscvssccsseccesene | 46,082 | 45,316 | 45,521 | 44,754 | 45,320 | 79,450 
Treas. notes and sm. 11,068 | 11,345 | 10,830 | 10,478 | 11,778 9,299 
Bhort term bills ..........0..0. | 89,033 | 89,398 | 89,902 | 69,139 | 89,812 | 83,060 
Loans against securities ...... | 58,430 8,400 | 58,895 | 59,213 | 59,396 | 42,212 
Other aasets..........sc0eceeree | 19,053 | 18,931 | 18,518 | 18,780 | 18,837 | 10,153 
LisBILITIES, 
Notes in circulation........... | 43,881 | 43,771 | 43,844 | 44,146 | 44,237 | 41,932 
Capital paid up... | 15,581 | 15,581 | 15,581 | 15,581 | 15,581 | 15,581 
Beserve .......04+ ssensepencenonnnn 3,091 3,091 3,091 3,091 3,091 3,091 
Special reserve ......cc.cccccccee 2,500 2,500 2,500 500 2,500 2,500 
Depodits.........0-.corcsesereeseee | 13,579 | 13,568 | 13,497 | 13,498 | 13,2241 11.697 
Current accounts...........-. | 58,065 | 56,302 | 57,540 | 57,907 | 56,272 | 54,920 
Government accounts......... | 95,080 | 98,740 | 96,897 | 96,180 | 100,029 | 111,370 
Other liabilities.........cc0.0. | 20,472 | 18,500 | 19,400 | 18,189! 19,032 11,292 


BANK OF JAPAN.—In yen (000’s omitted). 


Aug. 3 July 27, July 20, July 13, Aug. 4, Posi 
ASSETS. 1929." 1929." | ‘1929.’ | 1929. 1928.’ |June 30,1914 

Cash & ballion | 1,126,175 | 1,126,175 | 1,127,813 | 1,129,004 | 1,135,010 | 23 
Discounts...... | 680,117 | “680,117 | '678,693 | 682,817 | 774,579 | — 41"740 
‘inean wove | 77,484 | 74,484] + =—'74,779 | 74,454 | 76,837 | 70,540 

sesessese | 1,265,870 | 1,265,870 | 1,216,007 | 1,243,378 | 1,223,621 | 362,270 
Govt. deposite | 439,125 | “439,125 | 449,182 | "451,313 | 677,610 | 87,340 
Other depoaita | 427,973 | 427,973 | 471,675 | 430,022 | 327,867] 11.440 


CENTRAL BANK OF CHILE.—In $'s (000’s omitted). 


July 26, ; July 19, | Jul July 5, | July 27 

ASEETS, 1929.’ | “1929. |” 3gag-” 19a9.’ | * 1928)" 

Gold at HOME w..ersessessrsserneerme | 62,463 | 62,489 | 62,461 | 62,462 | 60,586 
Gold abr0ad...0....s-se-rreveeeeeeeene | 429,804 | 437,600 | 439,027 | 439,011 | 487,772 
Discounts and ad seseeseenee | 71,147 | 68,451 | 77,749 | 91,479 | 8,375 
Motes of the bank in circulation | 351,740 | 391,397 | 354,756 | 362 316,518 
Government notes in circulation | 5:215| — 5'270 | 52 $°359 22,872 
Depoats Sedan ieee 141,001 145,015 162,900 159,788 | 134.070 
Socccccccecssoecescocsesooocoooos ’ . 822 10 613 
Paid-up capital Pevccer seccccccccccs 90,625 90,625 90,625 90'sae 9,523 
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Ang. 22,| Ang. 23,|Aug. 24, — 
1929, | 1929. | 1989 |g ‘nals 
rate (changed from % % % | % % a ia 
RE |g * 
58— ve] 58—%| 53- a 
SES EREEEE CES 
pom etl oft] Sb 8) bi sh} 
t (Treasury Bilis) — °F 64) SE—6t} 5t—64) 5)~6il Sa 
2 MONEHS? ......cccccecesere | SH Sie—#] 54 —a] 54-2 54—4] 5 + 
3 months’}......ccc000. | Ste | 5 “Hl 5HC«‘AS's SH | stots 
Loans—Day to day ......... 4-3 4-4 4 44-5 | 44~5 as |S 
Deposit siiowances’ Sask | $4 5 | 4-8/8 
$ 3 | %s§ 
Discount houses at call...... 3 3 3 3 + 1h 
At NOtiCe ......se.cecseens a 3 3 3 3 | 


———_—— tt 
2 Additional to those offered by tender in the preceding week, 


Comparison with previous weeks :— 





‘| 3 Months. | 4 Months. | 6 Months. | 3 Months. | 


1929. % % % % 


% 
Aug. 8| 4 58 we | St 5 53's (5 
Bld! ee ile 
29 | 44 5 #15 64 1 6 t) ot 6 


4 Mont, 6 Monthy, 


5 
ie 


RATES OF EXCHANGE. 
ete 
London on | Peance| Par. | — *, | Aug. 22, | Avg, 23, 


1929. | 1995, 











New York ... jdollarsto£1 | Oable | 4-86% | 4:85%-H \4° 848-84 eye 
Montreal....... |dollarsto £1 | Oable | 4-86$ | 4:84}-i /4-873-.874) 4 88~biy 
Paris .....sc000 |francs to £1 T.T. [124-21 | 124-25-30 | 123-85-:87 123-4 
Berlin ......... |marks to £1 T.T. | 20-43 | 20-364-37 | 20-354--36120-35}-% 
Amsterdam ... {florins to £1 T.T. | 12-107 | 12-189 | 12°10-20g [12-05.-.0% 
T.T. | 35-00 54°90-$ | 34° 86$-+87) 34: 85-85) 
T.T. | 92-46 | 92-60-5 | 92-65-67 | 92-67-45 
T.T. | 25-22 | 25- 193-203 |25:18}--19 |25-1:1-14 
T.T. | 18-159 | 18-18}-19 [18-20}--208! 18-20} 
T.T. | 18-159 | 18-124-13 | 18-10-+10$) 18-034--1) 
T.T. | 18-159 | 18-18-19 | 18-21-21}) 18-21--2) 
Madrid.......... |pesetas to £1 | T.T. | 25-224 | 29-22-24 | 32-95-97 | 32-94% 
Lisbon ......... escudo to £1 | T.T. | 4-50 107-8 | 1084-1084 | 1084-108) 
Vienna ......... |schilgs. to£1 | T.T. | 34-58 | 34-41-44 | 34-41-44 | 3442-4 
Prague ........ |krone to £1 T.T. | 24-02(a)} 16344-H# | 1633-163% | 163$-163) 
Belgrade seseee [dinars to £1 T.T. | 25-224 | 2753-64 | 276-276 | 275)-2% 
Budapest ..... |pengo to £1 T.T. | 27-82 | 27:82-7 | 27-79--82 | 27-78] 
Bukarest ...... [lel to £1 T.T. {813-6 194-7 816-818 | 817-818 
Sofia ......... -. [leva to £1 T.T. | 25-22% 670-5 667-673 | 667-675 
Athens ......... drachme to £1] T.T. | 375 3743-5$ | 375-3758 | 375-375 
Constantin'ple |piastres to £1 | T.T. 110 930-5 | 1014-1018 |10: 16-10-20 
Moscow......e. jroubles to £1 | T.T. 9°46 | T9°42--44 | t9°42-9'43 | t9-41-45 
Warsaw ...... |zloty to £1 T.T. | 43-38 434-4 «| 434-43 | 434-434 
Helsingtors ... |F. marks to £1] T.T. |193-23 | 192§-i 1924-193 | 192}-18 
K sscccseee | lite to £1 T.T. | 48-66 483-94 484-494 | 484-49} 
Beval .......... |kroon to £1 7T.T. | 18-159 | 18-09-16 | 18-15-23 | 18-15-33 
BIg® .n--s00000 [late to £1 T.T. | 25-224 | 25:15-30 | 25:15--25 | 25-15% 
-« |piastres to £1 Sigh 974 | 97H | 974-974 | SHH 
Buenos Aires jpence to peso | T.T. | 47:62d.| 474-# | 471-47 ila 
Bio de Janeiro |pence to mils. | 90 days} 16 531-2 534-584 $f} -5i 
Montevideo ... |pence to peso | T.T. §1 504-3 484-49 | 484-49 
Valparaiso..... cen 90 days} 40 39°62 39°50 51 
LIMA ......00-0. |Bng. to Per £1) 90 days} par | 193% prem.|19}% prem. Shoe 
Calcutta ..... pence T.T. L/sih-it | 1/5H-1/58i) USH-IS 
Bombay ...... to TT. |b 18 4] 1/5i-ff | 1/5H-1/5H) SHS 
Madras ....c0 ropes T.T. 5¥-23 | 1/5th-1/5% see 
Hong Kong ... |ster. to dollar | T.T. ~ 2/0-§ | 4/2it-20 | Ute 
woes [ster total | T.T. | — 2/7b-8ie | 2/4b-2/5 | Bit 
wwe |ster. to dollar | T.T. | 28. 4d. | 2/3¢h-i# | 2/58-2/5i 238-18 
KOD@..ccccccccee jeter. to yen T.T. | 24-58d., 1/10%-2 [1/11 4-1/1) Ne 
Manila ....... ster. to peso | T.T. | 24-066d.| t2s. Od. | 2. Od. | 1.0, 
Mexico ......... pesos to 8 T.T, 9°76 23-4 —|10-00-10-20)10-02- 
+ Rate for previous day. 1 Pence to eacudo. 
(a) An official stabilisation at 2-90-3-03 dollars to 100 krone, é.c., epproximstly 
162} krone to &. (b) Pence to dollars. 
OVERSEAS BANK RATES. 
% 
o , % ; 
Amsterdam wu. Mar. 28, 1929 Bh | BLO sessessseeoe Mas. 26 ieee 
Athens .........00 — 2 a . esos eoveeees fe ion 
Belgrade a eianeiuiid y 9 1922 = Gf ETAQUC coreereneees + 
Berlin... April25,1929 74 | Pretoria ........ Ang.lt, i 
Brussels ......... July 31, 1929 5 Reval .....- 7 My {¥ 
Bucharest......... May 14, 1929 94 Riga secceceesseeoee April 1, 1928 4 % 
Budapest ......... April25,1929 8 Mar. 13,1929! 
Oalcutta........c02 June 6, 1929 5 Rome eeeseoereeeres July 2 1929 10 
sesoee June 23, 1927 5 SOfIR ....csseeeeees aly 2 io 
Danzig ........... June 20, 1927 6 Stockholm ....... ug. 24, 
Helsingtors ...... Nov. 15, 1928 7 Swiss Beak | o 1095 
Kovno..........00. Feb. 8, 1 7 ]ACEB v.-eeeeres Oct, 18, 1927 54 
Lisbon............. July 28, 1926 8 Toki0.......00++ vee Apr. 23, 1923 % 
New York Fede- Vienne ...-.+00++ ‘Apr. 19, 1923 9 
ral Reserve.... Aug. 8, 1929 6 | Warsaw.......-- 7 
M 1928 Tele cccccccsvsenne, POD. 1,1 
Adrid .........0 Dec. 19, 6 . + mate tr 


Central Bank of Chile.—Discount rate for member banks, 6%; 
public, 7%. niin 
lied to banks, &c., charging not more than 11% p.®. for 
{ 12. op olied to banks’ @e. charging more than 11% p.s. for ther los 


CURRENT RATES IN NEW YORE. 


. aod 
The Irving Trust Company cable the following money 
exchange rates in New York :— ang. 15, sng, 2 4% 2, 
“hi? st “he ee 
: % 
Time money (90 days’ mixed coll.) A 8k 8 scenes 
Bank acceptances .— ——— Belling Bae tt 
Hessen, #0 dat — i =e a 
Ineligible, 90 days....c2--zscoseseee 6 
Commercial ecvept, 90 Gaye. 6 6 . 
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Par Aug. 29, | Aug. 15,| Aug. 22,| Aug. 29, 
Level. | 1928. 1929. 1929. 1929. 
at 4-79 4°19%) 4-97 
4- 8666: 4°85 4°85 RF 4:84 
48444] 4°84] 4-84 4: 
3-918 | 3°9025} 3-91 3914 | 3-913 
13-90 | 13-90 | 13-90 13-90 | 13-90 
19-30 | 19-242 | 19-23 19-24 | 19-245 
5263 | 5-24 5-228 | 5-22; | 5-222 
. 23-81 | 23-802 | 23-80 | 23-795 
14-07 | 14-10 | 14-09 | 14-09 | 14-09 
19-30 | 16-61 | 14-675 | 14°69 | 14-71 
40-195 | 40°06 | 40-04 | 40-02 | 40-02 
26°67 | 26°60 | 26-605 | 26-605 
26°67 | 26-61 | 26-615 | 26-615 
saet| Mal “tase | at | can 
00  prem.| § dis, dis. | % dis. 
49°85 | 44-85 | 46-60 *60 | 46-60 
snes] | dees | free | Ss | $2 
Cts. for1 . tael 64: ° ° ° 
Cents for 1 ru 25 | 35-90 | 35-95 | 36-00 


36°50 | 36- 
Gold Pesosfor$100}103-65 | 10-440 |104-80 {105-00 {105-00 
j > Cents for 1 milreis | 32-42 | 11: : P 
ValparaisO +++ Cents for 1 peso 


CENTRAL AND SOUTH AMERICAN EXCHANGE BATES. 
The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 






























Country. ‘Some. | Par Value. Usance, | Rate. 
sesanecsscodoncgus Sucres tO & ......006 24-3325 | Sight London 24°55 
Sons cssentenaanonnens Bolivares to &...... 25-25 a 25-22 
Colombia (Bogota)... Pesos to £1......4 ; 5 = 5:04 
NicArAQU@ s.ceesersereree Cordobas to &...... 4-8665 ee 4:92 
SAVAGE s.sssseeerererenes Colones to & ...... 9-73 ‘ 9-91 
ienssiblibinnnie pence to Boliviano | _ 18-0 90 days 18 
a 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates : 
Union of South Africa. Union of South Africa. 
From February 6, From February 18, 
1928. 1929. 
London on South Africa. South Africa on London. 
TT? eos one 90s ses es ses ene coe dis. par to % pm. 3 prem, 
Demand weave | 13% dis a $% dis. | 3to - 
30 AR Y8...0. 20+ ens ene ane 14% w © a% Me 
60 ORY B..20: 0s vee cee ane 24% Py Ww 1 % 0 i) 
90 GO y8..02. 20200 00 c00 38% os 13% wo ” 
120 AayS....-sesccccerece 35% os vet 24% aa 





OVERSEAS DOMINIONS BATES 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 





London on Australia and Australia and New Zealand 
New Zealand. on London. 
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BULLION. 


The following statistics of imports and exports of gold for 
week ended August 29, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


Imported into Great Britain and Ex 
. ported from Great Britain and 
Northern Ireland, Northern Ireland. 
| Prom— 
£ To— £ 
pane Raeean tpscseensoses 10,829 Sweden.......ssssseeeee sosceesece 500,285 
prush South Africa...... 543,285 Poland (includ. Danzig) ... 3,429 
one West Africa........ 33,064 Germany ...... Picalaasaees « 543,940 
ther COUMtTIES sssseeeecee 286 || Prance w........-ccccsese ore" 3,113,876 
Netherlands..........ccessesees * 383 
Austria ...... ekinsbedenseeooeuse « 21,860 
Switzerland ....ccccccccossseseee 10,200 
British India............ + 23,391 
Straits Settlements vee «=. 308 
Ceylon ....ccccccocceece sive 1,000 
Other Countries.......ccsseccees 374 








Total declared value senmponannane 

MPOTEE oo. ecceceeeees, idken 587,464 || Total declared value of exports 2,240,614 

$e _ 587,464 || Total declared valuc of exports 2,240,614 
Sirens GOLD MOVEMENTS. 

Vals and withdrawals of gold during the past week, 

** announced by the Bank of England, have been as follow :— 


1929 oan 
A IVALS, £ 1929 WITHDRAWALS. £ 
he. 25 Bare bought........... 1,647 | Aug, 23 Bars sold............ 75,295 
0 8 en sevees Ri | 4, 24 Bare sold. 685 
» 2, Bate bought. 0": 169,595 |, 26 Bars sold verre ma 
ts 29 Rang piiitttstesccscsees rs 80. o0seveseocee , 
29 Bars bought... Stee 1,262 * ©§©28 Bars sold ........... 351,169 
» 29 Bars sold ............ 526,431 
Sovs. exported...... 5,000 
TOAD sssscssessssess ee 172,504 Total ......ccccceeee 1,143,152 


Net withdrawals, £970,648 


THE ECONOMIST. 









— Samuel Montagu and Co. write as follows on August 28, 





The Bank of England gold reserve against notes amounted to 
£136,959,972 on the 21st inst. (as compared with £139,444,263 on 
the previous Wednesday) and represents a decrease of £16,946,343 
since April 29, 1925—-when an effective gold standard was resumed. 

Yesterday in the open market an amount of £543,000 of gold 
from South Africa was available and realised 84s. 113d. per fine 
ounce. The Bank of England secured £169,000, Germany £217,000, 
France £32,000, America £32,000, India £25,000, and the Home 
and Continental trade £67,000. 

Withdrawals from the Bank of England have been on a smaller 
scale, both the French and German exchanges having, during the 
week, shown a tendency slightly more favourable to sterling. 
There was a net efflux of gold of £639,657 during the week. 


The week has seen little variation in silver prices, and for three 
consecutive days these remained unchanged at 24,d. and 24,4d. 
for cash and two months’ delivery respectively. Sellers have again 
proved reluctant, and therefore the inquiry received from the 
Indian bazaars has been instrumental in keeping the market steady. 
China has worked both ways. America had shown little interest 
in this market until yesterday, when, following the slight improve- 
ment in the rates, silver was offered readily on American account 
in the afternoon. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 19th inst. to mid-day on 
the 26th inst. :— 


















































IMPoRTs. £ Exports. £ 
GerMany......cccrcrcceseses 18,404 | Germany ...............64. 68,464 
Irish Free State............ 10,000 | British India............... 24,987 
iis ctsido dass crssaens 25,930 | Other countries ......... 9,358 
NOR i ccncidden etcdcnvaves 7,575 
Other countries..........0+- 13,476 

£75,385 £102,809 


Inp1IAN CURRENCY RETUuRNS (in lacs of rupees). 
Aug. 22. Aug. 15. Aug. 7. 


Notes in circulation............sceeeeesees 18,592 18,692 18,595 
Silver coin and bullion in India ...... 11,043 10,966 10,868 
Silver coin and bullion out of India ae ae as 
Gold coin and bullion in India......... 3,221 3,221 3,221 
Gold coin and bullion out of India.... on ie tea 
Securities (Indian Government) ...... 4,124 4,318 4,319 
Securities (British Government)....... 204 187 187 


The stocks in Shanghai on the 24th inst. consisted of about 
82,700,000 ounces in sycee, 128,000,000 dollars and 8,700 silver 
bars, as compared with 82,700,000 ounces in sycee, 127,000,000 
dollars and 7,500 silver bars on the 17th inst. 


GOLD AND SILVER PRICES. 


Gold Silver— . 

Per Per Ounce. Date. cones 
Ounce. | Cash Forward. Cash. 

1929. 8. d. d. d. d. 
Aug. 23...... 84 11} 244 24% | Aug 31,1923} 304 
a ‘ 84 114 24 24 » 29,1924) 34% 
og» ewes 84 114 24 ts 24% » 28,1925; 32% 
ee 84 11% 243 244 » 27,1926; 29% 

— ‘ 84 114 24 24% » 26,1927] 252 

— 84 11} 24 24 % » 30,1928! 26% 

NOTICES. 


Lloyds Bank, Limited, announce that a sub-branch of the 
Bank is now open at 10 Atlantic View, St. Columb Minor. 

Barclays Bank, Limited, announce the opening of a new 
sub-branch at St. Columb Minor. 

Lloyds Bank, Limited, announce that the sub-office of the 
Bank at Barnt Green is now open daily. 








Companp News. 


REPORTS AND NOTICES. 











The London committee of the Companhia de Mocambique state 
that the Customs receipts for the Port of Beira during the month 
of June amounted to’ £16,801, as compared with £18,630 for the 
corresponding period of 1928. 


The Directors of the Royal Exchange Assurance announce that, 
following the appointment of Mr. Robert Connew to the position of 
General Manager, the undermentioned appointments have been 
made as from September 2, 1929: Mr. R. E. Oldfield, Assistant Fire 
Manager, to be Fire Manager; Mr. A. L. Kavanagh, Home Fire 
Superintendent, and Mr. B. B. Fisher, Foreign Fire Superintendent, 
to be Assistant Fire Managers. 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS EXCEED - £15,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh : St. Andrew 
Londons 5. Walbrook, ECa and 4, St. James’s Street, S.W.1. 


MISCELLANEOUS. 


COLUMBIA GRAPHOPHONE COMPANY.—The preliminary state- 
ment of Columbia Graphophone Company for the year ended 
June 30, 1929, shows net earnings for the period amounted to 
£505,121, which compares with £491,305 for the previous 
fifteen months. After providing the interim dividend of 15 
per cent. on the Ordinary shares and the Preference share 
dividend and adding the balance of £258,355 brought forward, the 
sum for disposal is £582,213. From this the directors propose a 
final distribution of 30 per cent., making a total of 45 per cent. for 
the year. During the year, shareholders have received a capital 
bonus of 100 per cent. For the preceding period of fifteen months 
the distribution was 60 per cent. In June, 1929, Ordinary share- 
holders were given the right to subscribe for further Ordinary shares 
in the proportion of one in five, at the price of £5 per share. These 
additional shares do not participate in the dividends for the past 
twelve months. 


EASTWOODS, LIMITED.—The report for year ended March 31 
1929, shows a net profit of £83,125, against £87,454 for preceding 
year. The ordinary dividend for the year is again 15 per cent. 
The sum of £20,000 is again put to reserve, making a total reserve 
of £80,000. The carry-forward is increased from £11,901 to 
£12,012. The report points out that current trading returns are 
larger than at any other period in the history of the company, 
and the benefits to be derived from the directors’ manufacturing 
and sales policy of steady expansion are now maturing. 


UNITED INDIGO AND CHEMICAL COMPANY, LIMITED.—The 
report for year ended June 30, 1929, shows a profit of £17,822, 
against £21,067 for preceding year. The ordinary dividend is 
reduced from 8% per cent. to 74 per cent. The carry-forward is 
£15,578, against £15,568 brought in. Cash is at £35,319, against 
£32,928. Investments, of which £132,550 is in British and colonial 
Government stocks, stand at £137,468. 








DIVIDEND ANNOUNCEMENTS. 
where marked 2 of Stated | Dividena 
* Interim div. t+ Final div. Years. 


Name of Company. 





in| Dat] mens | ae |B 
Final. | ment. | Payment. | ¥?- | Year. 


BANKS. o/ % 
Dominion (Canada) .............+.++. et ess Quarterly bee 
Equitable Trust Co.of New York 3%*\ Sep. 30} Quarterly 
Imperial Bank of India __......... Pier sss Tax free 
National ot s re ese Sielemctans 10°%*; Sept.14| Tax free 
TEA A ; 
Leyland and Birmingham ....,.... aan vais sa 12} 74 
LING. 
North Broken Hill ..........-....... oe Sept. 30] Less tax 15 10 


OTHER COMPANIES. 
Artizans’, Labourers and General 





IND icossctccsanensomasnceocds 3%*) Sept. 10] Less tax oe 
Blyth Greene Jourdain ............ 5%, *) — 3] Less tax oe a 
Brockhouse (J.) and Co. ......... 64°, t Less tax 10 8 
Se, Sughephens ee 30% ‘ Less tax 45(c)| 60(b) 

eee nee —_ 15 15 
Ebonite Container .................. “5y%* Sept. 11] Tax free ‘it din 
Equitable Loan of Scotland ...... =~ wid Less tax 5} 6} 
European Gas Co. ..............0008 2°%*| Oct. 1) Tax free ee eae 
Fisher and Ludlow ................0. 74°%*| Sept. 5] Less tax a 
Hartlepool Gas and Water ...... 2$°%*) Aug. 31] Less tax ick i 
Hawthorn Leslie.......... is ; eon Less tax 33 3 
Hine, Parker and Co. ... 24%*| Aug. 27} Less tax a 
Hulett (J. L.) and Sons nes wae jn 15 10 
Imperial Tobacco of Canada ... 14%*| Sep. 27 > a 
Jones and Higgins .................. 34%*| Aug. 20 > an 
Limmer and Trinidad Lake 

BRO | seccssecvssssosnsvenivssory 6%*| Sept.10; Tax free ce 
London and Thames Haven Oil 

MOUND « cccicnvsecsnisiabeiedince 24%*| Sept.30} Tax free 
Maypole Dairy (Def.) ............... 74%*| Sept. 30] Less tax en 
Oid Albion Brewery...............066 4S cue 9 44 "6 
em reny innnausiananebiatinn 32/—* set ons ‘bi 

terson Simone ................00065 5%* ans Less tax 15 
Patino Mines and Enterprises...... 4/-p.s.*| Sept. 28 ode " - 
Pennsylvania Water and Power |62$ cts.*; Oct. 1 | Quarterly ce 

».8. 

Proprietary Theatres, Rochdale... . sae ne Less tax 23 
Rangoon Elec. Tram and Supply |8 annas*! Oct. 31 . an ; 
p.s. 

Royal Brewery, Brentford ......... 4%*| Sept. 2] Less tax 
Shawinigan Water and Power ... | $$ p.s.* Oct. 10| Quarterly ae #04 

PEPER ERROR eee ee eee ere eee ? 
South West Suburban Water ... 33%* sbi i 1243 1248 

Staveley Coal and Iron ............ 2 Sti * ... Tax free 5 a. 
Steiner (F.) and Co. ............... ai ms see Nil 4 
St. vos ee povorenonvee Sigs ook bon 7 7 
Tyne-Tees Steam ping ...... ( ha Less tax 5 
United Indigo and Chemical Co. 2 e+ and bonus 23% less 13 = 
Witbank Colliery...........0.cses000- 23%*/| Oct. 4 dis 5 5 
SS EIS es Oct. 1 ae 5 5 

t Cash bonus 5”, § Cc Cosh bonus 74% 


() For 15 mouths, Alsos**ip bonus of 100%. (c) Paid on larger capital. 


WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND, 


{ eek ended Aug. 25, 























(b) Week ended (000 ons m9, —_ 
Aug. 23, 1929. | stnee |e i) 
(©) Week ended | Open. Sa || eglag 


Ang. 24, 1929. i bk uy 


& WW ¢é 




















Great Western... 7 
rat ster ial ell 
tn.(c 1,166 12565 13 sak 19.9% ‘ 
Do. for 1928 . 1,089||13059 mee a 2s is ‘ 
Do. toe 1928 .. 1'524]119980| 1949 2% He 
thern ’ 7| 8,606 non? | 
Oe for 1928 .. pres pr oan 1,062 “en ih | 
Metropolitan (c) c 35-5}l1092.2| "| °% Sst san ) 
roo, for 1928 . ie 34-8}/1090.4) 62 | | poy gee | 
tUnd’rgr’ndE. a0 278-3] |, . 1212-9 
Do. for 1928 .. ove 276-0) | | oe ATS 
Lon& Sub. Gr’up és at ok 9676-4 
Do. tor 1928 ., hin, al. se fom 14 
gag ‘wn b ve | 0-8} = 5-4]] 96-1 "1 3. 
0. for 1928.. oon 9 5°3i] 96-1 29 | we'd 
Great Northern b eve 2] 32-51/450-9) 2 | 549.01 cor 
Do. for 1928.. 18-1 ie 9} 33-Oll461-4) 2 | | 538.3 a 
Great Southern b 2,187 40- os . 82-5/11017.9) . 1854 12572.4 
Do. for 1928.. 42-6 a 88- 01'1095.1| 1 2572-6 
t Includes receipts from independent omnibuses acquired during current year, 





















Rs. Rs, R 

Assam Bengal ......|17weeks|July27| 1,217| 3,24,000|— 65571| 62.35,42!— das 
Barsi Lt. Ry...... --+-| 8weeksjAug 3) 202 43, 300]— 15,600] 10,37,200|+ i) 0) 
Bengal & N.Wes 18weeks, 3} 2,079 5,91,631 + 27,654 1,29,45,969}+ — i2, 
Bengal-Nagpur.......| 16weeks|July 27} 2,988} 13,41,000] + 115498) 3,03,07,932,~11.97 
ne 21weeks| Augl7 3,022 18,50,000} + 269000) 4,30,86,000] — 15.44.00) 
Madras & S. Mahr. .|18weeks) 3} 3,121} 18,50,000) + 355340) 3,37,20,337)+~ 1.62.58 
Nisam'sGuarantd (0) 18weeks 3] 1,146] 4,08,229) + 100529} 81,19,791) ~ 
+ Rohilk’d & Kumaon|18weeks 3} 572 93,802)}— 2,555) 21,82, 854| 1] 11, 265 
South Indian .........;17 weeks} July 27} 2,351) 12,10,984) + 803352] 2,19,93,020) — 15.83.14 
seagate iapeineaaeaagiemresaietiectenenienieramnieasteammnee, 

¢ Including Lucknow-Bareilly State Railway. (8) Total receipts of ail lines, 

ARGENTINE (a). 
£ £ £ 
Argentine N.E......./8 weeks|Aug.24) 753 15,800}+ 400 121, 400) : 29 
B.A. and Pacifie ..../8 weeks 24} 2,806] 148,000]... 1,241 000] - 9,000 
B.A. Central ......... 8 weeks 25] ... 14,405;— = 515 116,119} - 89 
B.A. Gt. Southern...|g weeks 24] 4,762} 233,000)+ 42,000)  1,845,000)- 17900 
B.A. Western ........ 8 weeks 24} 1,926 85,000 711,000} + 11.00 
Central Argentine ...|8 weeks 24] 3,319 eee a. 9, 000 1,918,000|- 7 
Cordoba Central ..../8 weeks 24] 1,218 559,000) —- 30.00 
Entre Rios ............ 8 weeks 241 838 oy pe 14, 800 173,600}— 32,000 
CUBAN. 
le wesslangad asd disudls Toul uss fo 
United of Havana [8 weeks|Aug.24; 1,374 §1,313,+ 1,643 410,585+) 15,73 
URUGUAYAN. 

















































£ Rtebhes Mean. ie 
Central Uruguay.....|8 weeks|Aug.24| 273 23,877] — 10 189,052) + 12,075 
C. Urug. (East Ext.)|8 weeks} 24) 311 4,316]— 338 40,411)+ 939 
O.Urug(North.Ext.)|8 weeks| 24) 185 2,985|— 430 23,491)— 3,038 
O. Urug.(West. Ext.)'8 weeks} 24] 211 2,4681+ 257 18,857} __ 1.449 
CANADIAN. 
$ $ 
Canadian National |32weeks Augie] 19,361) 5,004,713] —287533| 160, é1 ats 
Canadian Pacific ....\33weeks} 21] 14,941]3,813,000| — 562000! 151,751,000) -° 
SS O). ' 
= £ £ { a 
Gt. West. of Brazil..|34weeks|Aug.24| 1,016 12, 300/+ 2,700 web ists 
Leopoldina........... 34weeks}| —.24/.1,856] 72, "781\ 4 29,975} 1,479,949 si 
Loapellion Termal, |34weeks 24] Mirs.} 278, 000) + 19,000} 9,478, oon 
San Paulo ............ 34weeks}| 25! 1534] 53,7891+ 503) __ 1,768,230 
a 7 
Antofagasta (Chili & osl+ 15 55 
and Bolivia) ...... S5reeks| Aug. 13] 838 29, 170} + L170 1,263; wat a 
Nitrate G-monihiy) 32weeks 413] — 38,773|+ 5,120 52 
OTHER — : 
£ £ vs 
ao 75 
Egyptian Delta ......| 21weeks 10 608 n 607}+ 651) 107 079,~ , 
Gt. thn, of Spain 33wee we 104|Ps. 92,874/— 30,929] 3, ain eal; ea 
Mexican Railway ... 36 21 483] $225,600)+ 7,200, 17% yn 
y Central ...| 8wee 24] 274]  4,450|— _ 960 seern- ill 
honter cckdiathanianl 8wee 100 2,890}— 1,140 . 
(a) Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEELY GROSS RECEIPTS. - 
To 
lag] wee |e 
Name. Period. z i z | +0 
S| 1929. | +or—| 1929, 











— 2,257 2,933,431) 
329 64,453 826 90,074] — - 





eee 11,786 - ’ 
13 2,823] — a “ es 
$54|Rs124, 71) — = “8 ‘som “Si 
5 aie: My oinnes oe 
1363 43,481 t wn 20 5151— xs 


4 
238) 000 
es 2800) 53] 1,692.086)+ 05, 
... (Rs, 46,482] —_ 1,540 


















August 31, 1929. ] 


MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
shis table is extracted trom the Commercial and Financial Chronicle ot New York. 






















Miles of Road. Gross Earnings. Net Barnings. 
eee | meena 
dete | 1927. 1928. 1928, — or 1928. ee or 
230,850 | 473,428,231 |— 24,437,149 $ 
904 , ~ 
ea 079 | 240,120 | 509,746,395 |— 8,823,323 
May | 9381670 | 239,833 | 501,676,771 |— 14,871,440 
ay cue| 238,316 | 240,430 | 512,145,231 |+ —5,335,44 
ny. | 238,672 | 240,724 | 556,908,120 | + 
kept. .-| 239,499 | 240,693 | 554,440,941 |— 
eon "| 238,828 | 240,662 | 616,710,737 |+ 
Nov. w 939,982 | 241,138 q 223 |+ 
Det, oveoe 239.286 | 240,337 | 495,574,485 |+ 27,178,944 
1928. | 1929. 1929. 
Vadewnees| 240,417 240,833 | 486,201,495 |+ 28,853,685 + 23,578,231 
be. | 242,668 | 242,884 | 474,780,516 |+ 18,292,585 Tir3e 336 
seas | 940,427 | 241,185 | 516,134,027 |+ 10,884,477 + 7°516/400 
AP. esse 240,956 | 240,816 | 513,076,026 |+ 38,291,124) 136,821,660 |+25,937,085 
Wer | 240,798 | 241,280 | 536,723,030 |+ 26,179,817] 146,798,792 |+ 17,754,001 
June w.| 241,243 | 242,608 | 531,033,198 |+ 28,577,315] 150,174,332 | + 22,659,557 
OVERSEAS RECEIPTS. 
tl 
Receipts for 
Month. Aggregate Receipta. 


1928-29. | + or — 


to 5 
Name, Period. a I eselacipapscagdnioweniaiiicione 
a S| 1928-29. | + or — 
IND 


















































IAN. 
| | | Rs. | Rs, | Rs. Rs. 
Soathern Punjab | 1 mth |Apr. 30] 931) 8,42,468] —1,45,551 on | sed 
CANADIAN. 
Canadian National) 6 mths| June 30)Gross)$22,196,921)+ 164,154)127,145,211) + 3,931,685 
Net | $2,440,928] — 365,731] 20,888,945] + 1,018,570 
Canadian Pacific | 6 mths] June 30/Gross/$18,323,000] + 822,000/101,647,000] + 3,941,000 
Net | $2,993,000]-+ 116,000] 16,357,000|— 95,000 
BRAZILIAN. 
CHILE AND PERU. 
Peruvian Corp.. | 1 mth July ates £152,815)+ 9,321 ts | 
Taltal....scssseeee 1 mth July 31) 174 £11,5531— — 667 
URUGUAYAN. 

; bs £ £ £ £ 
MidlandUruguay | 1 mth |July 31] 319 15,745} + 426 see ka 
NW. Uruguay | 1 mth jJuly 31) 113 5,000} — 28 si Ses 
Umguay North | 1 mth (July 31] 73 1,915} — 425) 

OTHER OVERSEAS. 
Alooy & Gandia | 7 mths|July 31] 33 “2,49 , 2 2 ‘ 2 
7 mtbhsiJu —_ ~ 
ao oat y ,496 984 24,86 4,627 
— ie (a} |12 mths|June 30/Gross} $153,077|— 16,323} 1,978,899] 97,638 

Aland ......es000 1 mth |June 30! 740 170,238} + 33,347 ous és 
Mie River 7 mths|July 31} 15 4,244|+ 1,854 25,914|+ 6,950 
; ee 7 mths|July 31} 170 8,850}— 4,500 84,900) + 5,700 
Colombia Rlys.&c!12 mths|June 30| Gross 31,118}— 13,742]  446,977/— 52,558 
Cate Rica ...... 12 mths|June 30] 188 42,109|+ 3,362}  394,625|— 69,614 
oa Railway | 7 mths|July 31] 70 38,500/— 12,400}  281,500;— 3,400 
» 0 Rope. Ex.) 7 mths|July 31] 45 4,600] — 7 36,100} — 400 
ener seen \7mbs Jy 314 | Gross] 138,764)+ 9,158) 1,146,652)+ 72,767 
be lmericn Net 53,526|+ 4,936]  518,637|+ 70,787 
ey Car. |"7 mths|July 31) 223 11,270) + 40 85,355}+ 3,010 
Tu ctW. Aust. |12 mths|June 30) 277 16,334| — 75| 240,238/+ 24,112 
-ocesia Rail'ys | 1 mth |June 30|1,396 54,800|+ 44,417| ... his 
<ananaéSant'go| 7 mths|July 31] ... 3,610} 270 20,690} 7,199 
inane: 1 mth {July 31]... 156,794] — 19,722 ie a 

and Huelva | 5 mths|June 30) 11? jPe. 435,410|+ 57,101] 2,544,044)+ 260,392 





(a) Railway receipts only. 


TRAMWAY AND OTHER RECEIPTS. 


a : 
! @ mth! {aos PST, 994,164) + 1309059) 50,918,167) + 5,116,544 
jrevteinpstas, f| § mths) June30/4 "Nee" | ps4’597;663| + 218,306] 347510,144| + 2,223,387 


1 Trans- | 
an tee /10 mths July31| Gross £12,360'+ 1,059 103,907)/+ 12,499 
Gross} $4,335,895} -+ 671,494] 28,372,920] + 4,169,559 
Net | $2,440,105) + 306,255} 16,200,490} + 2,170,701 








/12 mths Gross} $1,133,016)+- 81,133] 14,046,630|-+ 871,407 
Burma ‘Elect June30/4 “Net | $341,087|+ 19,780] 4,600,171/+ 516,681 
Sapply Oo, 1 mth 
Cape Blec. Tram July31}/ ... |Rs. 64,649)/— 1,573 ‘ 
oo ana | 2 mth [July31} Grose} £35,282]... a 
Herrerias ‘Trn 
Catalinas Warehs 7mths|July31}... £1,100] — 508 6,921] — 835 


Cities = 750+ 7,150| _... ea 
Eat eriee Co.!12 mths|July 31} °:. | $3,532/998] + 753,039] 39,175,751] + 5,908,521 


Helenic ‘digest | 2 ™tbs|May 31] Gross} £11,238] + 1,513] 50,307|+ 6,302 
p.Airware” | 2 ™ths|May 31] Gross| £20,221/+ 1,017] —-93,404/+- 3,913 
tee ys... | 2 mths|May 3] goss ara.es + 4,192 73,948 + 4.695 
12 mths ross 072) + 395,658/+ 6, 
Lapatanee June30}4 “Net | £86714 2,197)  94,990/- 6,058 
ramways ... f| 1 mth |Apr.30 Grom] 1813. : “ 
aj e p ee wie 
La Plata Blecurig| th |aly3| ~ ... £14,359] + °4,691) —:.. a 
Madcira-Mamore|j, mtbs|saly 3]... £8.929|+ ' 23| _67,143|+ 1,320 
Madrag Rlectent {21 mths|June30] Gross|M1.161,000|— 35,000} 2,141,000|— 809,000 
Mogyana Hive | 4™ths|May31| Gross| Rs. 79,888|— 17,303] "321,806|—__ 67,896 
= | 6 mths|June30| _Gross|M1.4860000|— 364.260] 27,330,000| — 1,244,856 
Electric. | § mths|July 31|{ Gross] £15,044 144] '118,102/+ "137 


si Electric} 6 mths July31 

mahal en 7 mths/Jaly 31 
Dokyo Bloctrig’ |A0 Mths) July 32 
United 


30,66,523}+ 26,299 
15,97,408}+ 21,708 
2,295,049] + 231,246 
eee 1,214,000]+ 229,000 
7 mths|July 31) Gross £874,843|+ 56,944) 6,262,367/+ 769,048 


T. of Caracas 
12 mths|June30| _Grosa|Bol.215, 26,522} 2,450,235|+ 94,437 


eElectric| 6 m Gross} $517°738|4. 36,730] 3,340,078|+ 223,544 
intent te Janeso}{ Net | $171°788!4 247922] 1'181,678/+ 164,973 


$131,000) + 21,000 








THE ECONOMIST. 


March 31, 1929, 
LIABILITIES. Compared |’ ASSETS. Compared 
with Mar. with Mar, 
maee ve 31, _ sae. 31, 1928. 
£ 
Ord. shares £1 ...... 300,000 Properties 161,839 — 5 
Pref. shares £1 |..... 150,000 | Can temas... StS — 1 
Yreditors............... 2,847 — 4,310 | Stocks..........ccccceees 99,619 — 5,238 
Dividend account... 4,427 + '281 | Debtors....ec.sceeeseeus 97,217 + 3,429 
General reserve ...... 60,000 +20,0C0 | Shares in other cos. 146,191 + 18,376 
Pensions account ... 2,100 + 100 | Cashi....cccccccccccceces 20,692 — 4,924 
Profit and loss ...... 62,011 — 890 | Brit. Govt. securities 135,452 + 3,544 
UP Gitctinisiic 661,385 +15,181 OND vicesnscein . 661,385 +15,181 
SINGER AND COMPANY, LIMITED. 
July 31, 1929, 
LIABILITIES. Compared ASSETS. Compared 
with July with July 
Saag. 31, 1928. Amount. 31,1323. 
£ £ £ 
63% Reg. Notes..... 135,731 — 15,082 | Properties............ 694,208 + 24,192 
Creditors.............. 173,295 + 40,900 | Plant, &e............. 561,108 + 64,232 
Employees’ old age Bank deposit ...... 135,000 +135,000 
account............ 5,601 — Few t OOD sc ccdesesteraa 361,343 + 20,897 
Debentures steseeees 135,000 + 135,000 | Debtors............... 12,283 — 7,621 
Ord. shares (£1) ... 666,760 axe NE snteidbieek ciuctcee 216,965 — 56,089 
7% cum. pref........ 333,173 + 333,173 | Stamp duty.......... 5,260 + 5,260 
Share premium ac- 
COUME, .0.cccccvccces 209,248 — 333,173 
General reserve...... 88,537 ne 
Contingencies ac- 
SEs saccetesactecs 5,000 -+ 5,000 
Profit and loss....... 233,822 + 21,049 
Total....secese 1,986,167 + 185,871 1,986,167 +185,871 
RHODESIAN GOLD OUTPUT. 
Month, | 1926, | 1927, | 1928, | 1929, 
£ £ £ £ 
Dn ne ee ne esse | 207,021 206,094 217,027 195,481 
February ...... abecedsceescedoccoosse os 194,556 195,996 196,649 191,786 
UNEP ° iccowenathbaeseethenacstbaswonase . 197,908 213,708 204,000 200,435 
SN Whdntidiasencuaihahinassubeansadee a 219,984 204,876 206,234 203,780 
 oceanndwad achnensen ccniamainnmenibamian 209,331 207.818 200,130 203,798 
ME Gatkecdaiicesduddduvneiasoninecunsens 221,560 223,418 218,745 204,603 
EN Niawknensedeniseccincecin eveceosess ° 213,500 207,448 206,877 196,016 
PND vavvesisn sisnvcsuccacckbvceneda 209,982 199,860 214,077 eco 
September ......... panbseenianunean 204,187 193,646 201,625 ose 
October ...... ebabugemnsbaiwccueted ese | 211,680 197,501 182,032 eee 
SOTO a ccssivuccceeecdtusesscesune 215,982 200,481 201,689 eee 
pS 202,836 208,016 189,319 eee 
Total Gold ........ encudeoses 2,508,527 12,458,862 '2,438,404 pom 
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SUMMARY OF BALANCE SHEETS. 
EASTWOODS, LIMITED. 











THE 


STANDARD BANK 


OF SOUTH AFRICA umreo 


Bankers to the Imperial Government in South Africa; and to the 
Governments ef Northern Rhodesia, Southern Rhodesia, Nyasaland 
and Tanganyika. 


CAPITAL Authorised and Subscribed 410,000,000 
£2,500,000 
£3,164,170 
£7,500,000 


£13,164,170 
AS 


CAPITAL PAID UP ... eee eve 
RESERVE FUND eee eee 
CAPITAL UNCALLED 


Board of Directors. 


William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq- 
Rt. Hon. Lord Balfour of Burleigh. Horace Peel, Esq. Z 
Stanley Christopherson, Esq. Rt. Hon. the Earl of Selborne, K.G, 
Edward Clifton-Brown, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, 
James Fairbairn Finlay, Esq.,C.S.1. G.C.S.1., F.-R.-S. 

enn aE 


oint General Managers in South Africa—John Jeffrey, James S. Shiel. 
Danie General Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
Assistant General Manager in South Africa—Francis E. King. 
London Manager—Bertram Lowndes. 
Secretary—T. D. Williams. 


Head Office: 10 CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, EC. 4. 
London Wall Branch: 63, LONDON WALL, E.C. 2. 

West End Branch; 9, NORTHUMBERLAND AVENUE, W.C. 2. 

Ngw YorK AGENCY: 67, WALL STREET. 
G ° 
Bank of British West Africa Lah 0-83, SCHAUEN BURGER-STRASSE 


Over 360 Branches, Sub-Branches, and Agencies in SOUTH AND 
EAST AFRICA. 


EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 


COMMERCIAL SERVICE. 


Bank has 360 Branches in Africa, and and Cerre- 
ha eghout the Wor The touch with 

Industrial conditions is mai 

mercial 


THE STANDARD BANK MONTHLY REVIEWie sent post free on application. 


a ASST 
It gre the latest information on all South and East African matters of Trade 
Commercial Interest. 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ASSETS EXCEED - £15,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh 5 98: i; Anion Sqnace, 
Londons 5, Walbrook, E.C.4, and 4, St. James’s Street, S,W.1. 


MISCELLANEOUS. 


COLUMBIA GRAPHOPHONE COMPANY.—The preliminary state- 
ment of Columbia Graphophone Company for the year ended 
June 30, 1929, shows net earnings for the period amounted to 
£505,121, which compares with £491,305 for the previous 
fifteen months. After providing the interim dividend of 15 
per cent. on the Ordinary shares and the Preference share 
dividend and adding the balance of £258,355 brought forward, the 
sum for disposal is £582,213. From this the directors propose a 
final distribution of 30 per cent., making a total of 45 per cent. for 
the year. During the year, shareholders have received a capital 
bonus of 100 per cent. For the preceding period of fifteen months 
the distribution was 60 per cent. In June, 1929, Ordinary share- 
holders were given the right to subscribe for further Ordinary shares 
in the proportion of one in five, at the price of £5 per share. These 
additional shares do not participate in the dividends for the past 
twelve months. 


EASTWOODS, LIMITED.—The report for year ended March 31 
1929, shows a net profit of £83,125, against £87,454 for preceding 
year. The ordinary dividend for the year is again 15 per cent. 
The sum of £20,000 is again put to reserve, making a total reserve 
of £80,000. The carry-forward is increased from £11,901 to 
£12,012. The report points out that current trading returns are 
larger than at any other period in the history of the company, 
and the benefits to be derived from the directors’ manufacturing 
and sales policy of steady expansion are now maturing. 


UNITED INDIGO AND CHEMICAL COMPANY, LIMITED.—The 
report for year ended June 30, 1929, shows a profit of £17,822, 
against £21,067 for preceding year. The ordinary dividend is 
reduced from 8% per cent. to 74 per cent. The carry-forward is 
£15,578, against £15,568 brought in. Cash is at £35,319, against 
£32,928. Investments, of which £132,550 is in British and colonial 
Government stocks, stand at £137,468. 








DIVIDEND ANNOUNCEMENTS. 
where marked %y of Stated for Whole 
* Interim div. + Final div. ans. 


Name of Company. 





os _ of aenpod Latest Pre- 
Final. ment. | Payment. Year. Year. 


BANKS. °% 0% 
Dominion (Canada) ............+..... 3%*! Quarterly By = 
Equitable Trust Co. of New York 3% Se p. "30 Quarterly £3 
Imperial Bank of India ......... Tax free ; 
National Bank of India ............ 108 | Sept. 14| Tax free me 
TEA AND RUBBER. 
Leyland and Birmingham ......... eae sae enn 12} 7h 
INING. 
North Broken Hill .................. ine Sept. 30] Less tax 15 10 


OTHER COMPANIES. 
Artizans’, Labourers and General 





PDIED i cocsnsnsciosnssctnecsoscds 3%*| Sept.10] Less tax . 
Blyth Greene Jourdain ............ 5%* ~— 3] Less tax se ata 
Brockhouse (J.) and Co. ......... 64, + Less tax 10 
ene Soaenane EAD. icoses 30% = Less tax 45(c)| 60(d) 

DINED sos Leck ciabounssbssisentecs oes noe ve 15 15 
Ebonite Container .................. 5%*! Sept. 11] Tax free én aa 
Equitable Loan of Scotland ...... ose ave Less tax 5} 6} 
European Gas Co. ................08 2%*| Oct. 1! Tax free cae a 
Fisher and Ludlow ................0. 74%*| Sept. 5] Less tax oe 
Hartlepool Gas and Water ...... 24%*) Aug. 31] Less tax sé 
Hawthorn Leslie.................0006 ose eos Less tax 34 "3 
Hine, Parker and Co. ............... 23%*| Aug. 27| Less tax in “oe 
Hulett (J. L.) and Sons ......,..... bing sa bab 15 10 
Imperial Tobacco of Canada ... 14%*| Sep. 27 ine ooh 
Jones and Higgins .................. 34%*| Aug. 20 oe 
Limmer and Trinidad Lake 

Ra | i caccsscnecemmcecenvenss 6%*; Sept.10/ Tax free ‘a 
London and Thames Haven Oil 

SUMNOOR °c +iacicenticdidicancdics 23%*| Sept.30 | Tax free i 
Maypole Dairy (Def.) ............... 74%*| Sept. 30] Less tax ws 
Old Albion Brewery she 3%t| .. eos 43 6 
gedhem may So A ; ae — one on ea 

terson Simons .................006. %* sé Less tax 
Patino Mines and Enterprises...... 4/- p.s.* Sept. 28 obs ‘ " - 
Pennsylvania Water and Power |62} cts.*; Oct. 1 | Quarterly i an 

8. 
Proprietary Theatres, Rochdale... yas a Less tax 23 

Rangoon Elec. Tram and Supply 8 annas*} Oct. 31 ae an 

p.s. 

Royal Brewery, Brentford ......... 4%*| Sept. 2] Less tax ae 

Shawinisa an Water and Power ... | $i p.s.*| Oct. 10] Quarterly | 7” wi 
SCHERRER EH ee eee ee eee eee eee ? 
South West Suburban Water... | 3398) 77° x ut 148 

Staveley Coal and Iron ............ 213° se Tax free a) 7: 
Steiner (F.) AN CO. ..reereeeveeees ose its I Nil. 4 
~ ae Pe aeneny 4 bsssgesers on ite oni sk 7 7 

'yne-Tees Steam Shipping ...... ( ‘eee Less tax 5 
United Indigo and Chemicai Co. | 242+) and bon|us 24% less} 73 | «2 

tax. 

Witbank Colliery..............0.006. 23%*| Oct. 4 an 5 5 

Warra Falls .............seccccceeesee ae Oct. 1 oS: 5 5 
Cash bonus 5”. § Cash bonus 74% 


¢ ; 
(6) For 15 months. Alsos**ip bonus of woe (c) Paid on larger capital. 


WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND 


(b) Week ended (000's omitted 129 
en ¥ , 
Aug. 23, 1929. | xenes | 

(c) Week ended | Open. 
‘Ang. 24, 1929. 


Great Western... | 3,733 
Do. for 1928 .. | 3,754 
Lon.&N.Eastn.(c) 6,355 
Do. for 1928 .. | 6,379 
'd.&Scot 


£ 
676 8 9477} 7,571) 4 20g 
rr 
‘ = ne 7,363) 3,834 Ha 
/ 13989} 9.022 23,011) 35,5 i 
1,089}}13059) 13924] 3 8,018) 21 ‘ale 1 


19,9 2,817 19139)19 2 35.09 
a for 1928 .. - | $962 524 {199001 san 2149 ray 9 
esece 1196 2, 9 8, 
Do. for 1928 .. | 2,175 see 11450 pe ; = or i 
1092.2 | Aa 


tan (c) 59 


35:5 
Do. for 1928 . 59 


tee 126-81 219-4 
276-01 2 | | | fas 
Ory. | | | fees 
41: wwe 1415 
30-01 126.1 
29-8) 125 9 
547-0 997.8 
a 538-3] 999 
17, : sn 1558: 7)25n 
88-01"1095:1 + TV ... 11578-412673.5 


SES: 
whorrw 


ASAWhO 
>> 


ESES oak 


Great Southern b 187 
Do. for 1928.. - 


~ 
o 





OVERSEAS RAILWAY RECEIPTS. 


Grogs Receipts 




















tor Week. Recel 
Name. anata 
S| 1929. | + 0 - 1929, | +or- 
INDIAN. 
Rs. Rs. Rs. Rs. 
Assam a eoeeee] 17 Weeks} July27) 1,217] 3,24,000)— 65,571) 62,35 oan|— 6,96,333 
Barsi Lt. Ry......000. l8weeks|Aug 3} 202} — 43,300|— 15,600] —10,37.200/+ x) tw: 
Bengal & N esier 18weeks 3} 2,079) 5,91,631)+ 27,654) 1,29,45,969] ~ 


Bengal-Nagpur.......| 16weeks|July 27 2,988 13,41,000 + 115498} 3,03,07,932) + 11,9 

Bombay "Bar, OL. 21weeks| Aug] 7| 3,022} 18,50,000] +269000| 4,30,86,000) —13.44.09 

Madras & S. Mahr. .|18weeks 3] 3,121] 18,50,000} +- 355340] 3,37,20,337/~ 1:62.55 

Nisam'sGuarantd.(s)|18weeks 3] 1,146 4,08,229] +. 100529} —81,19,791) - 63 

[BREE Kemess 18weeks 3 93,802}— 2,555] 21,82, 854] 37] 
th Indian ......... 17 weeks| July 27} 2,351) 12,10,984] + 803352} 2,19,93, 020] 15 






oO 
~ 
we 


en SSS eis insnendesensseresssresnenussenennenseen 
t Including Lucknow-Bareilly State Railway. (8) Total receipts of all lines, 











ARGENTINE (a). 
£ £ £ £ 
Argentine N.E.......{8 weeks}Aug.24) 753 15,800}-+ 400 121,400! + 2,900 
B.A, and Pacifie ....|8 weeks 24) 2,806) 148,000]... 1,241,000|- 9,000 
B.A. Central ......... 8 weeks 25)... 14,405}— = 515 116,119} - aX 
B.A. Gt. Southern.../g weeks 24) 4,762 > 000) -+- 42,000} — 1,845,000) + 172.00 
B.A. Western ........ 8 weeks 24) 1,926 5,000) 711,000] + 11,000 
Central Argentine ...|8 weeks 24) 3,319 260,00 + 9,000 1,918,000|— 78,000 
Cordoba Central ..../8 weeks 24) 1,218 5,000 559,000)— 30,00 
Entre Rios ............ 8 weeks 241 838 22° 800} — i4, 800 173,600}— 32,000 
== 
le weetdaneadusral diss: tel dios] iss 
United of Havana {8 weeks ang.o4] 1,374 51, 313, + \ 643 410,585+) 15.73 
URUGUAYAN. 









Central Urugua onary | senna 
C. Urug. (East Ext.) 
C.Urug.(North.Ext.)|8 weeks 
O. Urug.(West. Ext.)'8 weeks 





24) 3ill 4,316;—- 338 40, 411)- + 99 
24) 185 2,985|— 430 23, 491| 5,38 
24) 211 2,4681+ 257 18,857|+ 149 


CANADIAN. 














$ $ 3 oe 

Canadian National [samects Augl4/ 19,361 5,004,713 — 287533} 160,651,461] +3516. 
Canadian Pacific ....|33weeks 21] 14,941]3,813,000| — 562000! 131,751,000 

Se. (b). 
en ae 
Gt. West, ¢ of Brazil..|34weeks|Aug.24] 1,016 i, 300| + 2,700 ST aise 
Leopoldina........... 34weeks}| —-24/ 1,856] —_72,781/+ 29,975) 1,479,949) 
Looroidine Termal. |34weeks 24) Mirs.} 278, 7000) + 19, a 9,478,000) + 21) 
San Paulo ............ 34weeks| 251 15341 53,789) 1,768,230! - 














CHILEAN. 
“al ia) [3merk aug.ag ex zo,70| + BS 1aesoes Iss 
tian Delta ...... '21weeks| Aug.10 608 *s,607| + * 651 107 075+ 1354 





1,288] - ] iJ? 
Qt. thn, of Spain 33 wee 104|Ps. 92,874] — 30,929 3 97 

Mexican a ae peeneee 21 a8 $225, 600 eS — 1,7 i t 
Paraguay Cen oo] Swee 24 - i 
Salvador ............+- 8week: 244 100 2,890} — 1,140 29,6 


~ 
3 





















(a) Converted at par. (b) Converted at the current rate of exchanit 
TRAMWAY WEEKLY GROSS RECEIPTS. 
anne’ for —. 
Name. Period. ai ; aE ae, 





1929. | +or—| 1999 
- : 












431|- 808% 
329 64,453] — 2,257 2,935 | 9,062 


11,786|— 82 ss 
13 2,823] — a oe - 
35) met - 36,097- ac, 


5 a56l+ _ 149], Sait ae 
1363 43481 + 1,272 
2,9041+ 132 630.647|+ 20 

124 28'300 + 238 16 os6|+ } 1s 


692,056) * 
166 Rs. pyr L300 6,59,087_ + 






ae ok a oe ee 















x) 


MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
rhis table is extracted from the Commercial and Financial Chronicle of New York. 











Miles of Road. 
ameaiall 
pee | 1991. | 1928. 
239,852 | 473,498,231 
238,904 | 239, 
= 9 120 | 509,746,395 
Mam | eT 239°833 | 501676771 


Jae wee 
38316 | 240,430 | $12,145,231 
Jayme | E12 240,724 556,908,120 


1 
. * 
"| 938/828 | 240,662 | 616,710,737 
— 530,909,223 
495,574,485 
928. b 1929. 
Fateunee| 240,417 | 240,833 | 486,201,495 
ou | 242,668 | 242,884 | 474,780,516 


968,447 
27,178,944] 138,293,445 | + 48,444,421 


1929. 
28,853,685 + 23,578,231 
18,292,585 





++ +++144111 






240,427 | 241,185 | 516,134,027 | + 10,884,477 































































Mir ,| 240,956 | 240,816 | 513,076,026 |+ 38,291,124] 136,821,660 | +25,937,085 
May soveee 240,798 | 241,280 | 536,723,030 |+ 26,179,817| 146,798,792 |+ 17,754,001 
Jane wove 241,243 | 241,608 | 531,033,198 |+ 28,577,315) 150,174,332 |+22,659,557 
OVERSEAS RECEIPTS. 
lacs 
g eé — Aggregate Receipts. 
Name. Period. 3 i niaptiidalicdaainaianiaanantedi 
a S| 1928-29. | + or— | 1928-29. | + or — 
INDIAN. 
| | Rs. | Rs, | Rs, 
Southern Punjab | 1 mth jApr. 30 931 8,42,468] —1,45,551 | ba 
CANADIAN. 
Canadian National) 6 mths| June 30)Gross}$22,196,921)-+ 164,154) 127,145,211) + 3,931,685 
Net | $2,440,928] — 365,731] 20,888,945] + 1,018,570 
Canadian Pacific | 6 mths] June 30/Gross|$18,323,000|+ 822,000]101,647,000] + 3,941,000 
Net | $2,993,000] + 116,000] 16,357,000|— 95,000 
BRAZILIAN. 
State of Bahia.. | 2 mthel June 301 52 | £3,774 — 1,654] 6,834] — 2,799 
CHILE AND PERU. 
Peruvian Corp.. | 1 mth |July arcs £152,815)+ 9,321 a | 
RMA: sccaobsasee 1 mth |July 31] 174) £11,5531— —-667 
URUGUAYAN. 
aa £ £ £ 
Midland Uruguay l mth |July 31} 319 15,745] + 426 ose 
N-W. Uruguay | 1 mth |July 31} 113 5,000} — 28 ioe 
Croguay North | 1 mth |July 31] 73 1,915|— 425) Me 
OTHER OVERSEAS. 
Alcoy & Gandia | 7 mths|July 31} 33 * 496 " 4 2 2 . 2 
, SiJu — q — 
us ce - y : 98 24,86 4,627 
Odson (a) |12 mths|June _ —_ 
es oye) 30}Gross| $153,077/— 16,323] 1,978,899 97,638 
DALADA ...sessseee 1 mth |June 30] 740 170,238) + 33,347 aad ise 
Nie River .... | 7 mths|July 31} 15 2441+ 1,854 25,914]+ 6,950 
Cae neces 7 mths|July 31] 170 8,850/— 4,500 84,900}+ 5,700 
Ccloebta Rlys.&c}12 mths|June 30] Gross 31,118} — 13,742 446,977;— 52,558 
cae Rica... 12 mths/June 30] 188 42,109}+ 3,362]  394,625|—- 69,614 
0 Railway | 7 mths|July 31] 70 38,500} — 12,400]  281,500i— 3,400 
in 0 Rope. Ex.| 7 mths|July 31| 45 4,600] — 700 36,100; - 6,400 
ened ot |), 2 mnie Jy 31. f |Gross} —:138,764)+ 9,158) 1,146,652)+ 72,767 
la — erica Net 53,526)+ 4,936]  518,637/+ 70,787 
oa _— Car. |"7 mths|July 31) 223 11,270} + 40 85,355}+ 3,010 
a Aust. |12 mths|June 30| 277 16,334) — 75] 240,238/+ 24,112 
cae Rail'ys | 1 mth |June 30/1396] 254,800|+ 44,417]... is 
— Sant’go| 7 mths|July 31] ... 3,610/— 270 20,690|—- 7,199 
“ante Fe Prov. . | J mth |July 31]... 156,794|— 19,722 


tatraand Huelva | 5 mths|June 30\ 112 jes: 435,410|+ 57,101) 2,544,044|+ 260,392 


(a) Railway receipts only. 


TRAMWAY AND OTHER RECEIPTS. 


, Senna Gross) Ps7, 994,164) + 1309059) 50,918,167) + 5,116,544 
rabies méhs/June30!4 “Net |Ps4,597,663| + 218,306] 34,510,144] + 2,223,387 


ae ts \10 mths|July31} Gross} £12,360/+ 1,059] 103,907/+ 12,499 
7 mths|July 31/£ Gross] $4,335,895] + 671,494] 28,372,920| +-4,169,559 


BarcelonaTrac 









Brit Colmes Net | $2.440,105| + 306.255} 16,200,490) + 2,170,701 

c, he + 12 mths\Tune3o| f F088] $1,133,016] + 81,133] 14,046,630] + 871,407 
Burma Electric| Net | $341,087/+ 19,780} 4,600,171/+ 516,681 
Supply Co. .... | 1 mth 

lec, Tram July3l{  ... |Rs. 64,649|— 1,573 ae: 
oa tice. Tram. 1 mth \July31| Grose] £35;282|_.. oa 
Herrerias Trms.| 7 
Catalinas Warehs 1 mths|July31) ... £1,100| — 508 6,921] — 835 
Cities Service mth |July3l}_... £13,750|+ 7,150 em 

at +-5,908,521 


East Aipra|'2 mths|July 31]... | $3,532,998] + 753,039] 39,175,751) 


Belenic ‘Bigs: | § Mehs|May 31] Gross} £11,238|+ 1,513] 50,307 
mp, Airways,” | 5 mths/May 31) Gross] £20,221/+ 1,017] —-93,404/+ 5,913 
Internationgy''3 | 2 mths|May 31) Gross] £52,393|+ 4,192] _77.248|+ 4,695 

12 mths|June3olf Gross| £34,072|+ 962] 395,658 


Net £8,671|+ 2,197, 94,990/- 6,058 
1 mth | Apr.30 a aL.673 es pa ; 





| Imth {yun "4 
Plata Electric uly31) £14,359/+ 4,691 dig ts 
Madeira-Mamore|]1 mtbsjJuly sl)... 8929/4 23) 67,143|-+ "1,320 
Madras 11 mths} June30} Gross|M1.161,000|— 35,000] 2,141,000 000 
Mogyana Riys, | ¢ ™ths|May31| Gross|Rs. 79,888] — 17,303] 321,806|—__ 67,896 
aon * | 6 mths/June30| — Gross|M1.4860000| — 364,260) 27,330,000 
Electric. | § mths|July 31|¢ G708s|  £15,044|+ 144] '118,102/+ "137 
eeshi Net|  £5.064/— 148, _—43,791/—_—_2,021 
Electric! 6 mths| July 31/4 Gross] Rs.4,33,490|+ 9,352} 30,66,523 
Shanghai Biec,, | 7 Net |Rs.2,29,120|+ 22,617) 15,97,408/+ 21,708 
mths|July 31} “ Mex.) $329,139|+ 27,010] 2,295,049|+ 231,246 
. ose 131,000] + 21,000] 1,214,000|+ 229,000 
mths|July 31} Gross} £874,843|+ 56,944] 6,262,367|+ 769,048 


T. of Carac 
Winn 12 mths June30| _ Gross} Bol.215,563|+ 26,522] 2,450,235|+ 94,437 
PeeElectric! 6 mths|Junego| £ Grows| $517,738|+ 36,730] 3,340,078|+ 223,544 
Net | $171°788! +. 24,922] 1.181,678'+ 164,973 


7 + 281 
General reserve ..... - 60,000 +20,0C0 
+ 100 
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SUMMARY OF BALANCE SHEETS. 


EASTWOODS, LIMITED. 


Sasha 82,847 — 4310 











RHODESIAN GOLD OUTPUT. 


Month. | 1926, | 1927, | 1928, | 1929, 
£ £ £ £ 
SMEG odin cachiguhetndedeccines eee | 207,021 206,094 217,027 195,481 


=e 
99,619 — 5,238 
« 


194,556 | 195,996 | 196,649 | 191,786 
197,908 | 213,708 | 204,000 | 200,435 
219984 | 204,876 | 206,234 | 203,780 
209,331 | 207.818 | 200,130 | 203,798 
221,560 | 223,418 | 218,745 | 204,603 
213,500 | 207,448 | 206,877 | 196.016 






March 31, 1929, 
LIABILITIES. Compared | * ASSETS. Compared 
with r. with Mar. 
Amount. 31, _ Sees 31, 1928, 
£ 
Ord. shares £1 ...... 300,000 8 5 
Pref. shares £1 ...... 150,000 : eS 





Pensions account ... 2,100 20,6 — 4, 
Profit and loss ...... 62,011 — 890 Brit. Govt. securities 135,452 + 3,544 
TOCRd  Kccccccccece 661,385 +15,181 Dota ss sicsicias . 661,385 +15,181 
SINGER AND COMPANY, LIMITED. 
July 31, 1929, 
LIABILITIES, Compared ASSETS. Compared 
with July with July 
ago. 31, 1928. Amount. 31,1323, 
‘ £ £ £ 
63% Reg. Notes.... 135,731 — 15,082 | Properties............ 694,208 + 24,192 
reditors... auindbedess 173,295 + 40,900 | Plant, &e............. 561,108 + 64,232 
Employees’ old age Bank deposit ...... 135,000 + 135,000 
account............ 5,601 — tk. re 361,343 + 20,897 
Debentures ......... 135,000 +135,000 | Debtors............... 12,283 — 
Ord. shares (£1) ... 666,760 ‘ab MEE décrindeek<asedree 216,965 — 56,089 
7% cum. pref........ 333,173 +333,173 | Stamp duty.......... 5,260 + 5,260 
Share premium ac- 
rr 209,248 — 333,173 
General reserve...... 88,537 ied 
Contingencies ac- 
ss beceen canine 5,000 + 5,000 
Profit and loss....... 233,822 + 21,049 
Total........... 1,986,167 +185,871 1,986,167 +185,871 








209,982 | 199,860 | 214.077 ease 
204,187 | 193,646 | 201,625 as 
211,680 | 197,501 | 182,032 ae 
215,982 | 200,481 | 201,689 ton 
202,836 | 208,016 | 189,319 - 
Total Gold ....... casi 2,508,527 12,458,862 '2,438,404 i 


THE 


STANDARD BANK 


OF SOUTH AFRICA LIMITED 


Bankers to the Imperial Government in South Africa; and to the 
Governments ef Northern Rhodesia, Southern Rhodesia, Nyasaland 
and Tanganyika. 


CAPITAL Authorised and Subscribed 10,000,000 


CAPITAL PAID UP... .. .. 2,500,000 


RESERVE FUND _.... .. £3,164,170 
CAPITAL UNCALLED a £7,500,000 


£13,164,170 
= 


Board of Directors. 

William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq. 
Rt. Hon. Lord Balfour of Burleigh. Horace Peel, Esq. 4 
Stanley Christopherson, Esq. Rt. Hon. the Earl of Selborne, K.G, 
Edward Clifton-Brown, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, 
James Fairbairn Finlay, Esq.,C.S.!. G.C.S.1., F.R.S. 

ee 


int General Managers in South Africa—John Jeffrey, James S. Shiel. 


o ames 
Teenie General Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
Assistant General Manager in South Africa—Francis E. King. 

London Manager—Bertram Lowndes. 

Secretary—T. D. Williams. 


Head Office: 10 CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, EC. 4. 
London Wall Branch: 63, LONDON WALL, E.C. 2. 


West End Branch; 9, NORTHUMBERLAND AVENUE, W.C.2. 
New YorRK AGENCY: 67, WALL STREET. 


HaMBURG AGENCY. 
Bank of British West Africa, Ltd., 49-53, SCHA UENBURGEB-STRASSE 


B hes, Sub-Branches, and Agencies in SOUTH AND 
en EAST AFRICA. 


EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 


COMMERCIAL SERVICE. 


PR NE TEED 

The Bank has over 360 Branches in Africa, and 
spqndents throughout the orld, The closest 
Industrial ions is maintained, with special 
Ex; a and others wishing to develop trade between 

port 8 
South and East Africa, the United States of America and the 
Continent of Eurepe. 


THE STANDARD BANK MONTHLY REVIEWie sent post free on application. 


ae an ocaeenctpaatnanhsdsienaphasadiatdlthcranendencatsanensscainaesninscciniianats 
It gives the latest information on all South and East African matters of Trade 
Commercial Interest. 













































eee ee ee 


ike oF cles dbewen 


es 


PME A. WATERS 


ona Ot 


ae 


THE ECONOMIST. 


[August 31, 1999, 


ee 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








Profit 


Balance after Amount 
: Available 
re Period from | Payment — 
ee Ending | Last of Distri- 
Account. | Deben- tthion. 
ture 
Interest. 


Net Appropriation. 





Corresponding 
Dividend. — Last 

Carried to r 
Prefce. Ordinary. Reserve, | Balance || ~~ 
——$—$—|—_—————_———| etc. | [Forward || ne Dir. 
Amount Amount. | Rate. Profit, dend, 






£ £ £ £ £ % £ £ oi ¢ inte 
Gas. 10 i } & 
Woking Distsict Gas «.-s0-s-. June30*| 4,859 ~—=«6,347/—«11,206| 1,141| ~—:1,947 { ; } 1,000) 7s), | 
| 
Motor and Cycle. | \ 
Singer and Company........... July 31|  69,420/ 173,922) 243,342/| 21,181} 116,683) 17} 16,260] 89,218! 171,203, » 
Rubber, &c. | } | 
Sennah Rubber .............00+ Dec. 31 61,329 68,926} 130,255 30,000 5 43,436 56,819) 126,234) 10) 
Iron, Coal and Steel. | | 
Hawthorn (R. & W.) Leslie | June 30} 16,093) 26,617 4 25,0791 34 si 17,631) 20,021 
Other Companies. ] | 
Eastwoods Cement ......... Mar.31| 11,122} 12,404) 23,526... 20,0001 10 ie 3,526) 8,866) 19 
Eastwoods Flettons ........ . | Mar. 31 2,332 2,915} 5,247\| ... a ae sak 5,247|| 2,332, 
Eastwoods Limited ......... Mar. 31 11,901 75,610) 87,511) 10,500 45,000 15 20,000 12,011) 76,207, 15 
United Indigo and Chemical | June 30 15,568 oraee 33,390)} 11,250 6,562 74 ae 15,578)| 21,067! § 





* Half-Year. 








Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Thursday evening. 


Harvesting operations in this country are proceeding rapidly 
under favourable climatic conditions, and crops are being secured 
in excellent condition. In southern districts wheat is yielding well, 
but reports from other localities are variable and results dis- 
appointing on light soils, so that general indications point to a 
much smaller crop than last year. Offerings of new wheat at the 
statute markets met with poor response, and rates eased in sympathy 
with the weakness of imported descriptions, while competitive 
offers of German are again being felt. In the floating and forward 
Cargo section idle conditions prevailed, as European consumers are 
now able to draw upon new domestic crops, and being well supplied 
for the present show no disposition to enter into future commitments 
pending further developments in the international situation. Mean- 
while, prices have steadily declined on favourable harvesting 
conditions in North America, visible stocks both in Canada and the 
United States are increasing rapidly under heavy new crop deliveries. 
In fact, reports are again current of transport congestion on the 
Canadian Lakes, while United States sellers show more anxiety to 
market hard winter wheat. Offers, however, are still about 2s. 
per qr. over the parity of Plate descriptions; consequently, prices 
will have to come more into line with market values in order to 
compete for the European trade. Continued droughty conditions 
in Argentina is still a disturbing factor, but offers from this source 
are freely made, and it is estimated that about 9 million quarters 
still remain available for export, while any bullish sentiment on 
this point is outweighed by large North American supplies and 
excellent European crop returns. The large estimates of the French 
crop are confirmed, so that overseas requirements this season will 
be very light, while Italy and Germany are well supplied, the latter 
country now offering new wheat and oats on this market at com- 
petitive prices, so that any substantial buying movement can 
scarcely be expected until present stocks are depleted. Weekly 
shipments were on a larger scale, the greater quantity being on 
United Kingdom account. Terminal markets both hére and at 
Liverpool eased under freer offerings from North and South 
America and weakness of local markets, while also influenced by 
the poor demand for.actual wheat. The flour trade displayed quiet 
features, and prices easier in sympathy with wheat and cheap 
offers from France. In these circumstances, bakers confine pur- 
chases to immediate wants in view of larger forward offers from 
North America at declining rates. All feeding stuffs moved off 
slowly, and maize prices marked a declining tendency on increased 
offerings from Argentina and European countries. The Rumanian 
crop is rapidly ripening and a large yield is assured, some 13 million 
quarters being available for export. The abundante of natural 
feed and continued warm weather militates against any increase 
in demand for the present. Barley and oats were cheaper on 
pressing offers and @ poor consumptive inquiry. 


Wheat.—Quiet. No. 2 Northern Manitoba, ex ship, 5%. 64. 
No. 3, 58s. 3d.; No. 4 Manitoba, 56s.; No. 5, 49s. 9d.; No. 6. 
42s. 6d.; No. 2 mixed Durum, 45s.; No. 1 hard Winter, 50s 64. 
No. 2 ditto, 49s. 6d.; Rosafe, 634 lbs., 48s. 9d.; Barusso, 63} lbs, 
48s. 3d.; Australian, 53s. 6d. ex ship, per 496 lbs. English, new, 
10s. 2d.-10s. 6d. per 112 Ibs. 


Flour.—Dull. London, straight run, 41s. per sack delivered, 
Of imported, Manitoba patents range from 42s.-43s.; Minneapolis, 
43s.-45s.; Australian, 37s.-38s. ex store per 280 lbs. 


Maize.—Easier. Plate, landed, 38s.; ex ship to arrive, 3s. fd.; 
August-September, 36s. 3d.; September-October, 3tis. bd. ; October. 
November, 37s.; November-December, 37s. 6d.; No. 2 white flat, 
African, ex ship, 37s.; No. 6 yellow round, African, ex ship, 36s, 3d. 
per 480 lbs. Yellow maize meal, £10 10s. per ton f.o.r. London. 
Yellow African, £8 7s. 6d.; white, £8 5s. per ton ex ship. 


Barley.—Dull and easier. Californian, ex ship, 41s.-45s.; new, 
42s. 6d.-52s.; Chilian, ex store, 40s.-50s.; Australian, 41s.-44s. bd.; 
Smyrna, 42s.-45s.; Polish, 34s. 6d.-35s. 6d. as to quality; ditto, 
ex ship, 33s. per 448 lbs. Algerian/Tunisian, ex ship, new, 32.; 
No. 4 Canadian Western, landed, 34s.; No. 2 Federal American, 
ex ship, 27s.; landed, 29s. 6d.; Danubian, ex ship, August, 25s. Od. 
August-September, 28s. 6d.; Persian, 30s. 3d. per 400 Ibs. English 
new malting, 9s. 6d.-12s. 6d.; feed, 8s. 3d.-8s. 9d. per 112 Ibs. 


Oats.—Weaker. Plate, landed, 23s. 9d.; ex ship, to arrive, 
22s. 3d.; mixed Canadian feed, ex ship, to arrive, 18s. 6d.; landed, 
198. 6d.; Chilian white, landed, 27s.-28s.; ditto tawny, laniel 
23s. 9d.; ex ship, 23s.; German landed, 24s. 6d.-26s. ; =o 
to arrive, 23s.-24s.; new October shipment, 22s. 3d. per on 
English, new, 7s. 6d.-8s. 6d. per 112 Ibs. Scotch, landed, 2%. 
per 336 lbs. 


—_ 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of homegrm 
wheat during “me harvest years 1928-29, 1927-28, 1926-21, 
1925-26 :— 








| 1928-1929. | 1927-1928. | 1926-1927. | 1925-1926. 
Estima, f home-grown ts. 
1 met ; 24 60,511 80,132 Ore 527 a 
week to Au 1% BE cccccccccece , . 12,947, 
60 wate to. August ivess sinus 9,829,886 | 11,184,664 | 11,846,414 — 
§, & 
verage Engl 8. d. 8. d. s, d. 6 
a ee ll 5 9 9 12 5 ls 


‘ s48 dand the 
The following is a statement showing the Quantities Sol f 


r the 
Average Price of British Corn in the past two peg = 
corresponding week in each of the years from 192 


QUuANrrrins SOLD. Avensas Pass Pat OFT 





Weeks ended. Dats. 
west. | Batley. | Oats woest, | Base | & 


jt 2S a? a | 


5. 
1929. Cwts. Cwts, . S 0 
Ang. 17... | 32,181 5,982 Coos 12 * 10 
AUg. 24...0000. | 60,511 


own 


owe 
eS 
> 


26,544 | 11 








« 
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AMERICAN WHEAT MARKETS. 


been steady pressure of commission-house selling 
thee with intermittent rallies on improved demand 
boring | uced crop estimates in Argentina. Later, an oversold 
‘A on developed and this with an improvement in export demand 
P iS ; 


tJ to a partial recovery, but showers in the Argentine caused a 
osh burst of selling. Quotations :— 









































Jan. 4, | Jan. 2, | Aug. 27,| Aug.14, | Aug. 21,| Aug. 28, 
Yaines? FUTURE. gia | "1929." | 1928." | 1939." | 1829. | 1929, 
Manes No. 1 Hanttowe, | 1664 | 32a | a2 | use| ase | 1529 


ta per 
No. 2 Winter) 
(igo Ne to eeeenee | 1668 | 1268 | 120g | 1338 


131i 130 
The visible supply of wheat in Canada at 62,157,000 bushels 
glows & decrease on the week of 164,000 bushels. Supplies a year 
aco stood at 23,812,000 bushels. 











THE COAL TRADE. 


Our Sheffield correspondent writes :—The general position of the 
coal trade is unsatisfactory, but hopes are entertained of improve- 
ment when the holiday influence has disappeared and the autumn 
jemand begins. Blast-furnace coke continues to be the most stable 
section of the trade. Production is quickly absorbed. The 
current quotation is 163., but more is asked for October and subse- 
quent delivery. 





Our Glasgow correspondent writes :—The Scottish collieries are 
still receiving a good all-round inquiry, and they are disposing 
of their outputs without difficulty, Lanarkshire prime splint, Fife 
first steams and best navigations, and doubles and treble nuts in 
all districts are the strongest feature at the moment. Prompt 
stems for these qualities can only be arranged with difficulty. 
Shipping prices are approximately as follows: (f.o.b. district 
ports) :—LANARKSHIRE.—Ell best, 14s. 6d.; splint best, 18s.; 
splint second, 16s. 6d.; navigation, 17s. 6d.; navigation second, 
15s. 6d.; steam, 14s.; Hartley, 17s.; trebles, 16s.; doubles, 15s. ; 
singles, 13s.-13s. 6d.; pearls, 12s.-12s. 3d.; dross, 10s. Firr.— 
Screened navigation, 17s. 6d.-18s. 6d.; first-class steam, 15s.; 
third-class steam, 12s.-12s. 6d.; trebles, 16s. 6d.-17s.; doubles, 
lis.; singles, 13s.; pearls, 12s. Loraians.—Prime steam, 14s. ; 
secondary steam, 13s. 6d.; trebles, 16s.; doubles, 15s.; singles, 
Is, $d.; pearls, lls. 9d. AyrRsHrtreE.—Unscreened navigation, 
lis, 6d.; jewel, 15s. 6d.; steam, 13s. 6d.; trebles, 15s.; doubles, 
lis. 6d.; singles, 13s.-13s. 6d.; pearls, 12s.; dross, 10s. 6d. 





_ Our Cardiff correspondent writes :—A steady business is passing 
in Welsh steam and anthracite coals, and though the markets are 
not uniformly favourable, general conditions maintain the im- 
provement witnessed a few weeks ago. Production remains at a 
slightly higher level than in July and with the development of 
seasonal demands in the next month or two a further increase is 
anticipated. The feature in the export market is a brisk demand 
from France, but in other Continental markets also a good inquiry 

| proceeding. Exports remain well up to the average for the year. 
Last week they totalled 629,600 tons, as against 656,500 tons in the 
previous week. Current market quotations are as follows :—Best 
Admiralties, 19s. 9d.-20s. ; seconds, 18s. 6d.-19s. 9d.; best drys, 
18s, ¥d.-19s. 3d.; ordinary drys, 17s. 9d.-18s.; Black Veins, 18s.- 

} 18s. bd. 5 Western Valleys, 17s. 6d.-18s.; Eastern Valleys, 17s. 3d.- 
‘d.; best steam smalls, 13s. 9d.-14s. 3d.; coking smalls, 14s.- 
ass. 3d. ; | best anthracite large, 33s. 6d.-36s.; Red Vein, large, 
_ Od.-278.; machine-made cobbles, 41s.-44s.; French nuts, 
2s, Od.-44s, 6d.; stove nuts, 39s. 6d.-42s. 6d. ; foundry coke, 32s. 6d. 
98, Od.; patent fuel, 21s.-21s. 6d. ; pitwood, 38s. 6d.-40s. 








‘IRON AND STEEL. 


Bony ve a the following from the weekly report of the London 
te oom Steel Exchange :—A little more inquiry is stirring in the 
will ‘exp steel markets, but it is unlikely that any real improvement 
when @ eaperaresre: in the markets until the early days of September, 
in te 'e autumn demand may be expected to develop. The pig- 
the metas te seems to be less affected than other sections of 
absorbed wt qby, the general quietness. The production is fully 
fresh sal ~ producers are obtaining the official price rates. Some 
rorted of Continental iron to British buyers, however, have been 
Y userg “ the position in this respect is being closely watched 
Weakenin -_ the semi-finished steel department, also, the gradual 
‘. habeas in Continental quotations is creating some uneasiness, 
back orden. lo8ely following the market and are inclined to hold 
Most of ‘he 3 long as possible in the hope of obtaining lower prices. 
ut new ‘s british works are fairly well placed as regards orders, 
Rather 0005 rr naturally is light in the prevailing conditions. 
given rige rons the how, 1s noticeable for finished steel and this has 
of the overse hope that buying, particularly on the part of some 
export busingn» wat kets, will not be long delayed. For some time 
abroad mie been disappointing and it is believed that stocks 
Cipated that hon depleted. In the home market it is not anti- 
Weeks, ying will develop upon a substantial scale for a few 





THE ECONOMIST. 





417 


NATIONAL PROVIDENT INSTITUTION 


48, GRACECHURCH STREET, E.C.3. 


BONUS DECLARATION 1927. 
ENDOWMENT ASSURANCE. 


£2: 8 nnum on maturity 
£21 3 Gow emumen matty ote 
8 os o» 


£2 * ad 65 
| In cases of death before the maturity age is reached the Bonuses will 


















be 5/-% per annum less than the above rates. 
Surplus Dividend £1,249,700. Carried Forward £329,000 








Our Middlesbrough correspondent writes:—Business is now 
resumed after the holidays and the usual market was held on 
Tuesday, although it was only thinly attended. Transactions 
reported were only on a small scale, and most consumers adopted 
a waiting attitude. Early requirements are practically all covered 
and it is perhaps too soon to expect buying on a large scale for the 
autumn months, but the position is regarded with a considerable 
amount of confidence generally and an important expansion in 
trade is looked for in the near future. Prices of Cleveland iron for 
periods between September and December, are unchanged, viz. : 
No. 1, 75s.; No. 3, 72s. 6d.; No. 4, Foundry, 71s. 6d.; No. 4, Forge, 
71s.; f.o.b. or f.o.t. Shipments of pig iron have improved and 
total 21,926 tons to 27th inst., against 18,819 tons to same date in 
July. In the hematite department a steady trade is being done, 
but prices are slow to advance more into line with the increased 
costs of production. Mixed numbers are still obtainable at 75s. 6d. 
per ton, but some makers are quoting 76s. and up to 7tis. 6d. In 
the steel trade, all the mills are in operation again, and specitications 
against current contracts are fairly plentiful, but fresh business 
of importance is slow to mature. Prices for home consumption 
under the rebate scheme are unchanged, viz.: plates, % up, 
£8 12s. 6d.; angles, joists and channels, £8 2s. 6d. Outside the 
rebate arrangement, heavy steel rails are £8 10s.; galvanised 
corrugated sheets, 24-gauge, £13 7s. 6d. Black sheets, 21/24 
gauge, £10 7s. 6d., and crown iron bars, £10 15s. There is very 
little doing in ore, but deliveries this month are on a large scale 
against running contracts. Best Bilbao Rubio is nominally 24s. $d. 
c.i.f. Middlesbrough and the current freight Bilbao-Middlesbrough 
is about 8s. 3d. Coke is in increasing demand and supplies short of 
full requirements; 22s, is now a minimum figure for good average 
blast furnace qualities delivered works. The number of furnaces 
in blast in the district is 47. One basic has been put out at Redcar 
works and one re-started at Ayresome works on ferro silicon. 





Our Sheffield correspondent writes :—Conditions in the iron and 
steel branches remain much as before. The month has been a poor 
one as regards sales of foundry pig iron, nor does consumption at 
the foundries tend to expand. The output of basic steel continues 
on a heavy scale, although new bookings have fallen off—tempo- 
rarily, it is hoped. Most of the furnaces producing the superior 
acid steels are idle. Demand for railway steel is still disappointing. 
The call for corrosion-resisting steels is progressive, and the motor 
industry is providing a lot of good business for Sheffield. Makers of 
high-speed steel are troubled at the recent advances of tungsten 
prices, which have more than doubled themselves this year. Most 
of the large makers, however, bought heavily when the market 
was at bottom, and they have not yet raised their prices for the 
finished steel. Good business is being done in tools used in a 
variety of trades, although suppliers for farm purposes are experi- 
encing a rather bad season. In the cutlery and plate trades 
conditions are mixed. The quantities being sold direct to the public 
are small, but there is an ever-increasing demand from the catering 
world. 


Our Glasgow correspondent writes :—Business in the iron and 
steel trades in the West of Scotland this week shows no new develop- 
ments, but is on the whole satisfactory. Some further contracts 
have been placed with Clyde shipyards within the past week, and 
locomotive builders, makers of engineering equipment and struc- 
tural engineers have all within the past few weeks secured a con- 
siderable amount of new work which will involve large tonnages of 
British steel. At a number of the steel works plants are fully 
employed, though makers of material for re-rollers’ requirements 
are finding business dull. Tube makers continue busy, and local 
sheetmakers have a fair amount of work on hand, and bookings 
during the present week are fairly heavy. The pig-iron market 
remains quiet, as does also that for bar iron. Prices generally are 
unchanged. 





Our Cardiff correspondent writes :—The recent slight improve- 
ment in the South Wales iron and steel trade is maintained. There 
is a better demand for tinplates from the Continent, particularly 
France, and inquiries for oilplate from Japan. Owing to the 
restricted output the Welsh steel bar trade is less active. It is 
anticipated that the export of Welsh tinplates will advance over 
the last quarter of the year. American exports are now exceeding 
the quota under the agreement with Welsh manufacturers. The 

alvanised sheet market remains slow. Quotations are as follows: 
Tinplates, 18s. 3d.-18s. 6d.; galvanised sheets, £13 7s. 6d. to 
£13 10s.; tinplate bars, Welsh, £6 6s. 3d. per ton; foreign, £5 17s. 
per ton. Shipments last week totalled 5,448 tons as against 
12,257 tons in the previous week. 
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‘East India Merchants. 


The Company offers the Services of 
a World-Wide Organisation to Manu- 
facturers and Others desirous of 

establishing New Connections. : 


1-4 Great Tower Street, London. E:C:3 + 








OTHER METALS. 


Tr1x.—The standard market exhibited dull features, and prices 
declined on selling pressure combined with lower Eastern advices, 
slight irregularity being in attendance. Standard cash changed 
hands at £210 to £208, three months, £214 to £212. Eastern 
sales were = eported at £218 to £216 per ton, c.i.f. terms. 

CoprER met with slow support, and rates fairly steady, especially 
in forward positions. Standard cash sold £73 17s. 6d. to £73 16s. 3d. 
to £73 17s. 6d., mid October, £74 5s. to £74 10s., and three months, 
£74 12s. 6d. to £74 2s. 6d. to £74 17s. 6d. and £74 16s. 3d. per 
ton. Refined sorts unaltered. 

LEAD active and market firmer, demand being chiefly for distant 
positions. Good soft foreign pig, September sold, £23 5s. to 
£23 8s. 9d.; October, £23 7s. 6d. to £23 10s.; November, £23 5s. 
to £23 lls. 3d,; December, £23 7s. 6d. to £23 Lls. 3d. ton. 


SPELTER in moderate request and market barely steady. August 
sold, £25 ls. 3d. to £24 18s. 9d. to £24 16s. 3d.; September, 


£25 ls. 3d. to £24 16s. 3d.; October, £25 2s. 6d.; November, 
£25 6s. 3d. to £25 2s. 6d. ton. 

ALUMINIUM steady. Home trade £95, export £100 ton. 

ANTIMONY easier but few offers from China available at the 
moment. English regulus quoted £48 to £52; Chinese ditto, spot, 
£32 10s.; August-September, £30 12s. 6d.; ditto, crude, August- 
September, £21 ton c.i.f. 

ANTIMONY OxIDE, August-September, £29 10s. ton c.i.f. 

AnTIMONY ORE 50 per cent., August-September, nominally 
4s. 6d. to 5s, per unit c.i.f. 


WoLFrRaM quiet. Chinese September-October, sellers, 36s. 6d. 
per unit c.i.f. 


CopreR SULPHATE steady. Spot, £26 10s. to £27 10s. ton. 
QUICKSILVER maintained. Spot, £22 5s. per bottle. 


Tr Prates firmer. I.C. coke, prompt and forward, 18s. 6d. to 
18s. 9d. per box, f.o.b. Swansea. 





THE COTTON TRADE. 


LiIvERPOOL, August 28th. 

Spot sales for the period from 22nd to the 28th (inclusive) are 
35,000 bales of which 18,220 are American, 700 Brazilian, 2,400 
Argentine, 3,500 Peruvian, 2,500 Egyptian, 3,300 African, 4,080 
East Indian and 300 Sundries. Imports for the same period are 
27,175 bales of which 9,942 are American, 1,648 Brazilian, 5,999 
Peruvian, 8,435 Egyptian, 451 African, 612 East Indian, and 
88 Sundries. Quotations to-day are: American Middling, 10-39; 
Egyptian F.G.F. Sakel, 17-05; F.G.F. Uppers, 11-50; Brazil Fair, 
10-19; Peru G.F. Mod-Rough, 12-00; G.F. Smooth, 11-09; 
West African Middling, 10-34; and East African G.F., 9-25. 





MANCHESTER, August 28th. 

More active trading conditions have been experienced in the 
Manchester market during the week. There has been a larger 
amount of inquiry in yarn and cloth and in many instances spinners 
and manufacturers have extended order lists. The conditions are 
more favourable for increased trade activity, and although some 
shippers and merchants have complained of the paucity of workable 
demand, it is probable that the aggregate turnover in yarn and cloth 
has been larger than generally admitted. The bulk of the cloth 
demand has been for India and a broadening turnover has taken 
place. China has also given slightly increased support. There 
has also been rather more demand for the Near East and other 
smaller markets. Yarns have been in better request. The Oldham 
mills will close down this week-end for the annual holidays, and 
spinners are expected to improve their position. A fairly healthy 
undercurrent of demand has been met with in Egyptian numbers. 
Quotations remain firmly held. 


Statement of the Cotton Trade. 


Date. 


Aug. 


28. {| 1928. 


Ang. 1927. 

















: d. d. d. d. d. d. 
Raw Ootton—Mid. American ......... > 10-55 | 10-24 | 10-38} 10-39 || 10-58 | 12-03 


equscapcest per lb.) 17-05 16-50 | 16-60| 17-05 || 19-05) 12-30 

Yarns—32’s twist ..........scceccssccsees perlb.| 1 15 153 152 16 17 

oy ‘ per Ib.) 1 15 16 | 16 18 

i 60’s twist (Egyptian) ......... per lb.| 26 25 26 263 2 30 
s. d. 

25 3 


32-in. Printers, 116 yds., 16 by 16, 32’sand | s. d. | s. d./|s.d./s.d s. d. 

PU tihinccuncarccsvhsdscucuisebiibeiincctentinckbtecs 25 3/25 O j25 6 28 9 
36-in. Shirtings, 75 yds., 19 by 19, 32's and 

40’s 28 6 ||28 9/30 9 

31115 3/16 0 

9 1114 13/15 0 


28 
38-in. ditto, 38 yds., 18 by 16, 10 Ib.......... 15 1915 0/15 
39-in. ditto, 374 yds., 16 by 15, 8} Ib. ...... 136 113 6 j13 
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THE WOOL TRapr. 


Our Bradford correspondent writes :—The better ingy; 
last week continues. Some fair sales of both weal airy Teportad 
been effected, but owners have had to accept the “um tops have 
far paid. There certainly is more confidence in the O8t Prices go 
of to-day’s values, but it is very difficult indeed to male anee 
than 3s. for average 64’s tops, and some considerab} any 
have been sold at the price both for spot and futu ® reich 
A feature of the week has been some fair sales of woo] i elivery, 
bale to Germany, and that country appears to be the beet en 
trade and most in need of replenishing her wool stocks . off fop 
is making practically no wool sales to either France or saint 
and Russian requirements this last month have been at a i “* 
Bradford importing topmakers are unfortunately carrying a 
stocks at this time than for several years, and that wilt" 
extent prevent keenness to buy at the early sales in 
However, things are certainly no worse in any section of the trad 
and the slightly larger turnover is indicative of spinners and ma, ~ 
facturers wanting to cover, their purchases being required for pert 
delivery. Business in crossbreds also shows some os 
ment. The strongest feature of this section of t} 
56’s super tops, which are exceedingly firm at 29d, 
are wanted for the production of coating yarns. 


ill to 80me 
Australia. 


slight improve. 
1€ market js in 
These apparently 








COLONIAL WOOLS. 


FROM A CORRESPONDENT, 


Rain has now fallen over a fairly wide area in Australia, but 
still heavier rainfall is needed, for this is the time of the year whey 
rains do the most good, and certain important pastoral areas ay 
still on the dry side. The first sale of the season opens in Adelaide 
on September 6th, and the entire trade is anxiously waiting to 
know on what clean basis the different qualities of wool sj, 
Bradford topmakers are hoping to buy on a basis that will produce 
good average 64’s tops at 3s., the wool to be landed and combed 
in that city. The price undoubtedly looks low, and wool will be 
comparatively cheap if it moves on that level. We cannot see any 
reason for wool selling on a much higher basis, as far more “ bear" 
factors than the opposite are operating. The consumption of wool 
is no doubt being seriously affected by the increasing consumption 
of competing materials, and trade is as bad in France as in the 
West Riding. No section of the trade at the moment is hungry 
for new supplies, and with another big clip confronting the trade, 
it is hardly likely that users will be keen to operate on an extensive 
basis, and pay higher prices than are current for tops. 





HIDE, LEATHER AND ALLIED TRADES. 


There is a better tone about the hide position, and prices at 
again advancing slowly in face of a better demand. Manchester 
prices on Tuesday were 7jd. to 8d. for best ox—an advance of 4d. 
on last prices. At last week’s Bermondsey auction, 7{d. was pa 
for first ox hides, showing also 4d. above previous rates. Home 
tanners are not showing much interest in South American hides, 
but the brisk demand on the part of the United States keeps pre 
firm, and 9}d. has been paid for fregorific ox. Dry hides are 
firmer, and B.A. Americanos have changed hands at 124d. pet - 
and dry salted Capes—first and second selection—at aa 
respectively. Australians are steady, Queensland anne 
hides being quoted at 94. The American market remains re ; 
recent cables from Chicago report sales of best heavy : - 
at 193 cents. As orders for boots and shoes have come — 
satisfactory volume, the sale of sole leather has greatly _ a 
Buyers, however, have followed their usual course, - ae 
ordered little beyond actual requirements. Light dry hic — a 
still seem the favourites with shoe manufacturers, who —~ e 
up to 18d. for bends. Repairers have again come into ~ _ 
for leather, and quite a fair turnover has been done ah a 
bends of the medium substances and _ selections. ne al 
shoulders are moving off rather better in the better ~ oo 
prices are firm. Rough leathers in split hides are a vathet 
upholstery, and fancy leathers are now going re ze jemand i0f 
goods section which is busy on winter orders. T ie ae aes cal 
upper leather is improving, and good sales otf nae 29 Prices ate 
are reported—the latter in the regular brown shades. no surplus 
steadier, as both home and foreign producers have os i. is being 
stocks to offer. Glacé kid in brown shades, and 2 _ "ror light 
sampled freely for winter women’s shoes, the Gem d kip leather 
shades having almost fallen away to nothing. Dresse nd for wa d 
are still rather quiet, there being only a limited de ” * hinings at 
and russet butts and semi-chrome. Sheep nee home and 
selling regularly, and prices remain fairly firm for 
imported productions. 








TRADE. 
* . ugust 
DUNDEE, A 7 g out, 
~ Th 
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The strikes at the Calcutta Jute Mills are gradually ne The 
and labour troubles are being experienced at on Say 'Wi 
calmness with which consumers of jute goods the trouble ** 
strike situation has been remarkable, even on eof importante 
at its height, and those who anticipated that © nadl disappointed: 
would be diverted to Dundee have so far been il nl able to fulfil 
The question arises as to whether shippers W! f they are une le 
their commitments for August shipment, and, } 
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-. still a hope that goods may be required for replace- 
p do a io es however, has received some benefit and 
- f ae yarns and cloth have advanced a little, but producers 
- mplaining that these are considerably under the cost of 
pe oe wine to the maintenance of comparatively higher 
ona se raw materials. Sellers of the latter are showing no 
e i ‘weakness. They are apparently waiting for some guide 
= final jute forecast, the district returns of which are due 
as on September 17th, and the official figures will be published 
ae ta on September 25th. Opinion generally favours an 
ewe for this season of a crop of less than ten million bales, 
sh wil be totally inadequate to meet the world’s ever increasing 
* a tion of raw jute. There are still not many offers of raw 
ae made to this centre. Good First Marks are quoted at 
ce £35 to £35 10s. and Lightnings at from £33 to £33 10s., while 
Sots assortment is available at £30, September shipment. 
om assortment is now at £31 10s. to £32 and Tossa assortment 
£33 to £33 10s. for September-October. The net supply of 
baw jute to Dundee for the whole of last season from August Ist to 
uly 3lst, was 1,055,679 bales, compared with 1,101,511 bales in 
he previous season. Jute yarns are now very quiet, and prices 
re mostly nominal in the absence of a test in business done. 
ymmon 8-lb, cops are quoted at 3s. 3d. and 8-lb. spools at 3s. 4d. 
wist ig from $d. to 544d. for 3-ply 8 lb., and sacking yarns are 
mat 3 jjd. to 3fd. for 24-lb. weft and 53d. for 8-lb. chains. Rove 

irregular at £27 10s. named for 48 lb. and £17 10s. for 200 Ib. 
Fine yarns and carpet qualities are quiet. Jute cloth business 
; confined to small lots for delivery as early as can be got, which 
s generally about two months hence. Prices are steady enough 
t did. for 10} oz., 40 in. and 34d. to 3§gd. for 8 oz. Linoleum 
wowians have had a fair turn in business but not sufficient to 
materially atfect prices. Heavy goods are inquired for, but manu- 
acturers are only receiving orders for trifling quantities varely 
wiicient to keep their works running. 














s 






























VEGETABLE OILS AND OILSEEDS. 


Markets this week have been very quiet and have lacked for the 
ost part, buying support. Linseed oil has been influenced by 
he erratic course of seed, but on balance, prices show but little 
hange on the week. Crushers are still holding raw oil on spot for 
37 10s. per ton naked, ex Hull, but in the open market prices 
have a downward tendency, spot and August delivery being around 
37 and forward positions steady at a graduated discount. Cotton 
ils are neglected and crude Egyptian is easier at £32 10s. and 
ommon edible at £35 10s. ex. Hull. Soya and other seed oils are 
teady, and late values are maintained though demand is only 
stricted. In the oilseed section, linseed is rather easier but old 
top. Plate is in very poor request and held for £19 12s. 6d. spot 
ul forward to September-October. If the revised official estimate 
bi the remaining surplus in Argentina proves correct there would 
ppear to be ample supplies to carry on until the arrival of the new 
top. The latter has been dealt in at £18 lls. 3d. December- 
January, and £18 5s. January-February, and these represent current 
wue. Little trading has been done in Egyptian cotton seed in 
pite of slightly lower figures asked for both old and new seed. 








OVERSEAS PRODUCE. 
00D BEVERAGES, &c. 


SUGAR.—This market remains featureless. There is but faint 
vival in trade inquiries, so that business can only be described 
» quite moderate at a further decline. Offers continue to be 
mt out trom the factories dealing with home-grown granulated, 
‘ /Ontracts entered into for October-December and January- 
“vs, ostiv in the region of 22s. 6d. and 22s. 9d. respectively. 
ie Tactories hold for slightly more than these figures. Con- 
inental, also Java, descriptions call for no comment. Terminal 
8s Continue to show quiet surroundings. Of raw, August 
Seek ora aa 7s. 10}d.; December, sold, 8s. 44d.-8s. 3d. ; March, 
* a , Ss. 63d.: May, 8s. 1ljd. 850 tons Peruvian, 96 per 
838 ton sold, 8s. 6d., cif. U -K. Cuban receipts last week, 
vainet 98 cee 43,051 same time last year; exports, 108,021, 
eainst 76,187 : stocks, 792,000. Stocks of raw sugar in the three 
» — hag of the United Kingdom for week ending August 24th 
‘ted to 101,117 tons, against 86,169 last year. 


ot EE —There is only a small business proceeding on the spot 
a confined to the finer qualities. Prices show no material 
coco Quantities offered in auction call for no comment. 
teady act tact market on spot at late rates. Forward positions 
i Bahia fo ta F/F, October-December gold, 41s. 3d. f.0.b. Business 
Berms, Ter, shipment, October-December, at 46s. 6d., c. and f. 
December a more active. September, quoted, 44s. 3d.; 
TEA ry 25 January, 44s. 104d.; March, 45s. 9d. paid. 
to be ee market in general is far from robust, and there seems 
Culminates ca coming along than the market can assimilate, which 
ndian Scrat ee in several directions. 49,059 packages 
Met a fairly b ered during the week, and all fine, also useful, teas 
Meeting more risk demand at firm prices, common and low kinds 
declined 4q ‘oi than of late. Ceylon sales of 32,782 packages 
Pekoe and neal ad. regarding common and medium brokens, but 
orange firm too. pekoe showed no essential change. Best broken 
©n export. ac ‘© rather dearer, with active support accorded partly 
ount. Of China, Keemun in fair request from 1s. 8d. 


to 26., a 
teas we = finer lots 28. 10d. to 3s. Java sales quiet and common 


aker, 
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RICE.—Market remains in the same inactive state as that 
existing for some time past. Rangoon, two stars, spot, London, 
14s. 3d.; forward, 13s. 44d. 


PEAS.—Dull and trend of values weak. Japanese, spot, London, 
16s.; afloat, quoted, 15s. 6d. to 16s.; September-October, 18s. 3d., 
c.f. Calcutta, August-September, 65s.; Karachi, ditto, 64s. 3d., 
c.i.f. Maples quiet. No. 1 New Zealand, afloat, 61s. 6d.; 
September-October, 61s. 


BEANS.—Market slow. Madagascar butters, spot, 
42s. 6d. to 46s.; October-November, new, 27s. 6d.; October- 
December, 26s. 6d. c.i.f. Rangoon haricots, spot, London, 13s. 6d. 


SPICE.—Pepper in quiet request. London stocks 19 tons lower 
on the week for black, but white increased 65. Lampong, May-July 
steamer, quoted, ls. 3d.; June-August, Is. 2}d.; August-October, 
ls. 2d.; October-December, ls. 2d. Muntok, white, June-August, 
sold, 2s. 1}d.; August-October, Is. 114d.; October-December, 
Is. 1l}d. Cloves dull at late rates. Sago flour near 10s. 9d.; 
forward, 10s. 10jd., c.i.f. U.K. No change in tapioca or ginger. 


FRUIT (Dried).—Currants : Market quiet, old crop Greeks being 
mostly cleared, but a fair business was reported in new crop to 
arrive. Pyrgos, spot, quoted, 40s.; Vostizza, 52s.-55s.; Australian 
steady at 42s.-48s. Sultanas, old, in small supply. Spot, medium 
to good, 39s.-55s.; Australian, new crop, 37s.-55s.; old ditto, 
32s.-368.; Cape, bleached, 42s.-60s.; unbleached, 33s.-36s. Figs : 
Genuine, September shipment, 22s. c.i.f. Dates firm with fair 
inquiries for new crop. Spot, Hallowie, 16s.-26s.; Khadrowie, 19s.; 
and Siar, 12s.-16s.; cartons, 25s.; new, first-tide Hallowie, 20s.; 
Khadrowie, 17s.; Siar, 15s. Raisins dull. Valencias cleared. 
Lexias, quoted, 30s.-45s.; Cape, 37s.-42s. 


EVAPORATED FRUITS.—Market remains firm for all Californian 
descriptions owing to crop shortage, and offers reservedly made. 
Australian and Cape are available at reasonable rates. Plums, 
Californian, 20's-30’s, 75s.; 30's-40’s, 67s. 6d.; 40’s-50's, 66s. ; 
50’s-60’s, 61s.; 70’s-80's, 48s. Pears, Californian Lake County, 
extra choice, 87s. 6d.; fancy, 95s.; extra, 107s. 6d. Apricots, 
South African, new crop, Royal, 57s. 6d.-117s. 6d.; Australian, 
70s.-80s. Peaches, Californian, choice, 62s. 6d.; extra choice, 
67s. 6d.; fancy, 70s.; extra, 72s. 6d. Apples, Californian, spot, 
sliced, extra choice, 70s.-75s. Almonds firm. Mazagan, 145s.; 
Mogador, 140s.; P.G. Sicily, 150s.; Majorcas, 140s.; Bitter-Jordan, 
180s.-210s. Apricot kernels: Indian, sweet, spot, 85s.; China, 
bitter, spot, 50s.; for shipment, 50s. new crop c.i.f. Hazel kernels: 
Kerasunde, spot, 125s.; Barcelona, 121s. 6d. 


CANNED GOODS. 


CANNED FRUITS.— Californian fruits experienced a steady sale 
at full rates, with forward offers still above spot parity, while 
Australian varieties also sell readily. Singapore pines move off 
quietly, and spot stocks have been augmented by recent liberal 
arrivals, Italian tomatoes quiet of sale and tendency easier for 
new pack, the higher American import tariff militating against 
exports to that country. 


CANNED MEATS.—Market unaltered for beef, also ox tongues. 
Lunch tongues easier for large tins, but small sparingly offered and 
command full rates. Cooked boned hams continue in request 
and Danish realise high prices. Dutch jellied veal and brawn i 
also a popular line. 


CANNED FISH.—Salmon in fair demand and prices tend firmer 
in sympathy with the forward position and a good demand on 
American markets. Alaska red talls, spot, quoted, 47s. 6d.-49s. 6d. 
Pink talls, scarce at 26s.-28s. 6d., with halves, 37s. 6d.-39s. 6d. 
Japanese crab realise 98s.-102s., with only limited stocks available. 
Lobsters steady and best halves quoted 140s.-145s. Sardines 
steady but trade somewhat restricted. Portuguese clubs, quarters, 
4s. 1 lb, 12s. per dozen tins. 


CONDENSED MILK AND MILK POWDERS.—Market generally 
steady. Full cream, sweetened, English, August-September, 41s. ; 
Dutch, prompt, 37s. 9d.; September, 38s. 9d. ; October-December, 
39s. 9d. Machine skimmed, sweetened, English, prompt, 25s. 6d. ; 
Dutch ditto, 23s. 9d. ; September, 24s. 3d. ; October, 24s. 9d. ; Novem- 
ber-December, 25s. 6d., all in 5-ewt. barrels. Powders : Spray process, 
prompt shipment, F.C. 26 per cent., 2 by 56 Ib. tins, crated, 87s. 6d. ; 
M.S. (1 ewt. cases), 42s. 6d.; Roller ditto, F.C. 26 per cent., 71s. ; 
M.S., 3ls. 6d., all net, duty paid, ex wharf London. On the 
Grocery side F.C.S., 19s. 6d.; M.S.S., 103. 3d., basis per case, usual 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 














LONDON, WEDNESDAY. ee (continued)— is . . . > 
CEREALS AND MEAT. ons, Egyptian, 
GRAIN, &¢.— s. d. | Chestnuts, Huelva bags 0 0 0 0 
Wheat, No. 3, N. Man. 496 Ib.... 58 3 | Grapes, Lisbon ......boxes 9 0 13 6 
.av MND, inctnatnh - li 5 Melons, Valencia, case24s. 0 0 O 0 
ae 3. 910 36s. 00 0 0 
Oats ne Gabe BYwwwvwwwwe" 319. | Oranges, South African bxs..9 0 16 0 
Maize, La Plata, landed, 480 Ib. 38 0 a Fruit, American bxs.13 0 25 0 
Lon, stan, ex mill jms 
sae #380 Ib....... "43 0 39 6 Irish bladders ............ 82 0 8&8 O 
Rice, No. 2 Burma, per cwt...... , eS # — boxes 56 lbs. 63 6 65 9 
Sago, pearl, per cwt. ........... wosy 
~~ rh ag per cwt.— Pepper, per lb.— _ 
ELI. flake, fair spot. 21 6 OO =e fair White...... : : : : 
i ERR 23 6 24 6 ack Lampong ........ . 

ee ere Se Cinnamon—lIst sort,per lb. 111. 2 1 

Potatoes, g' nglish, f 5 
perewt.... 5 0 5 6 nee perlb. 1 14 0 0 
Beef, per 8 lbs.— s.d. s. d. inger—per cwt.— 

English sides ............ 410 5 8 AfricaN .........seeerereeees 63 0 00 

Argentine chilledhinds.. 5 0 5 4 ee ord to ont. " 77 2 
Mutton, per 8 lbs.— a. stereecseccecceces } ° 

English wethers ........ 628 eee an iP hatsssscchtsnsone 110 2 0 

N.Z. frozen ,,  -...00- ~» 40 #5 0 AR— 

Pork, English, per 8 Ibs.... 6 4 7 8 | (Duty, 11s. 8d. per cwt.) 
BACON— HER FOODS. B.W.L., crystallised ........ 21 6 23 6 

BIA ciccnhastare 0130 0 Java, white, c.if. India, 

OIA. as sctnncedntneseas 0126 0 Aug.-Sept. 11 10 0 0 

Ris cntnsieorens -- 110 0122 0 | REFINED—London— 

I ioc lotase eas 0120 0 ee Crystals........+4 = 104 a : 

MsS—lIrish.... 000 Rictensnnseseonescebetnns 6 
aay ga 7 0 00 SRE casacheecsescsnsesas 25 3 25 9 

AMOTICAT ....ccescosnee 0125 0 Gramulated...ct...s00s00000 22 9 23 4} 
BUTTER— oa Grown (prompt) 22 6 22 9 

Irish creamery per cwt. 168 0170 0 a 

AustraliaD ..........0000 152 0174 0 — dong Ceylon—per Ib, on 33 

vew Zealand ........c... 7 0 CROC...cccccccccccccccvcccce 

en im ois Broken Pekoe .........-. 0 9} 2 8 

SD ci oinshdsenbebnciniek 180 0182 0 ateniieiinn 011k 2 6 
CHEESE— ange Pekoe ............ 

Canadian ...... percwt. 89 0112 0 ee Oll 3 6 

New Zealand ............ 89 0 94 O VBA 

English Cheddars ...... 74 0112 0 | (Duty 8/10-11/2} per Ib., 

RUMEN caasiesstscseccetsose 53 0 95 O ae growths, 6/9} 
cocoa— _ per 1b.) 

Duty, British grown, Virginia leaf— 

- 4d., foreign, 14s. ewt.) Common to RO ccisines> 010 2 9 
Accra f.f., per cwt. ...... 45 6 47 6 Rhodesian leaf............++ 09 16 
SS ERS 60 0 64 0 | Nyasaland leaf .............. 09 18 
IN So ccvoxvenatocoescar’ 46 0 52 0 , atten ten 0 ty : mt 
COFFEE— - wae 4 

(Duty, British grown, ” strips 06 10 

9s. 4d., foreign, 14s. cwt.) COTTON— a 
E.I., good to fine, percwt. 140 0150 0 aA. Anianhn s 
Costa Rica, good to fine... 140 0176 0 | Mil-Amorican...... per Ib. oa 
Cent. Amer., mid to fine 125 0145 0 Tame 32's ‘trebst penenerrerre 15} 
Kenya, bold sizes ......... 105 0140 0 —_— 26 
or nec mid to fine... 120 0130 0 mane oT ee Sr 
tGGS— Livonian ZK ...... verton 68 0 68 C 

English......... per 120 22 0 23 0 | Pernau HD ......... eae 00 00 

SS 140 16 3 Slanetz Medium Ist sort... 81 0 0 0 
FRUIT— HEMP— 

Oranges, Californian...bxs. 16 9 18 0 Italian P.O. ...... perton 54 0 0 0 
POE. skasectas boxes 144 0 0 0 0 Manila, Sept.-Nov. *‘J2°’ 37 10 0 0 
Oranges, Brazilian boxes 8 0 11 0O N.Z., AUg.—Oct,......cccccves nom, 
Lemons, Naples... boxes 14 0 25 0 BEGOOM 6 cccncsevcnes -- 39 5 4110 
Sicilian boxes = 8 : _ hacinanhsepbipkievsdntees 40/2/6 43/12/6 

ie cases jTR— 

Murcia alf — 14 0 16 O Native lst mks.... per ton 

Malaga ... cases 420 No. 00 00 New crop 

Apples : Amer. (var.) brls. : : ; : Aug.—Sept. 32/10/0 0/0/0 

a (var.) boxes Nov.-Dec. 33 0 O 0 

» Tasmanian boxes 0 0 O 0 SILK— ‘a & S 

>» W. Australian ...... 00 00 RIOR, iidecsunakebade perlb. 14 6 16 O 
Onions, Valencia :— EDR: envenatnschasesennsnesen 60 90 

case4s. 6 6 7 6 DUNNE ctkccatoiwasissnpaseecaas 21 6 23 06 
case 5s. 10 0 10 6 Italian—Raw,fr. Milan 19 6 22 6 











Bnglish Southd ashed ee 
cng! uthdown, wi . Wet i a_ * i ae 
*perlb, 23 eelted—Anetzalin = © SA 
» Lincoln hog, washed 16 West Indian _ PT 0 § 4 & 
Quesnstand, ood. caper cmnlig. 38 Mies 04 4 
N.S.W. greasy, super ,, 22 Dry and Drysalted (,,..” 06 Of 
N.Z., grsy., half-bred 50-56 18 Market Hideo es Care. 0 9 git 
Crossbred 40-44 14 ean a 
rs Best heavy ox & heifer 9 ¢ a¢ 
Tops— : Best cow o 1} 
Merinos 70'S ..eseseeseeeeee 40 Best calf > + 0g 
” BTN acest itiedin 38 INDIG v % 014 
Crossbred 48's ........ sana 23 <DIGO— 
46’s ..... sdavednaie 22 Bengal gd. red-vio, to 
ri fine—per lb, Mitten f 2s 5 
MINERALS. LEATHER— : 
COAL— s. ad. 8s. d. Sole Bends 8/14 Ib— 
Welsh, best Ad'ty...ton 19 9 20 0 1 PEP ID. sessssessessssen 13 3 
Durham, best gas ...... 16 9 17 9 Bark ‘Tanned Sole ..... 26 34 
Sheffield, best house ... 19 0 20 0 Shoulders fm DS Hides 09 |} 
. Eng. or WS do. 1 2% 3 
IRON AND STEEL— Bellies from DS do. 0 1% 
a a © 4 D . Eng. o Vs do. ) 4 ; 
Pig, Cleveland No.3,ton 72 6 0 0 Gomes nae. — , fis 
Bars, M’brough .........215 0 0 0 Ro. Eng. Calf, 20/30 ib. 49 ¢ ! 
Steel Rails, heavy ...... 170 0 0 0 Aust. Bends ....., [3 ce 
Tin Plates, LC, per box 18 3 18 6 | vogpranrp oe” 1 
METALS— £ s. £ s. Linseed, naked, p. ent net 37 ‘ ; ‘ 
Copper, Electrolytic, ton 84/5/0 84/15/0 Rape, refined ibhinssadinne 4410 94 
Sheets (strong) ...... 1l0 0 600 (0 Cotton-seed, crude .......... 3310 0 9 
a 73/17/6 74/0/0 Coconut, Crude............0.. 3510 04 
Lead Eng. Pig ...per ton24/13/9 —_0/0/0 PALM »--ss00sesseeevsssssseee 21 Wy 
Soft Foreign 23/8/9 23/11/3 | Oil Cakes, Linseed, Eng. 
Spelter G.O.B. .-- 24/16/3 25/2/6 ‘1 per ton spronseaasecorsece 30 33 
Tin—English ingots ...207/17/6 208/2/6 = tegen oc 
Standard, cash ...... 207/17/6 208/2/6 aPlata,p.ton Sept-Oct. 197/6 
Calcutta,p.ton Sept.-Oct. 20 15 
MISCELLANEOUS. Turpentine, per ewt......... 43 0 
CHEMICALS— s. d. s. d. | MINERAL OILS— 
ane Ib. less 5% 2 ot ; : Petroleum—Oil, per 8 lbs. 1 0 9 
POs swndcncuchsouniecsineen Vater-White ............. } 
Oaallo, ME nscecseseserere 0 33 0 4 ote rn * t 
Tartaric, English less 5% , . ; 5 Peles... 510 207 
. ° Reds ...... 10/0 2112 
Alum, lump ......... perton 9 0 910 Cylinder ..........0se.... 14/10/09 420 
Ammonia, carb. ...... AE yr RE cy la aaliaameammmmmataaaas tr 
RAIA i dsivccousacistes 14015 0 Fuel— sd. 6d 
Arsenic, lump ...... perton 35 0 40 0 — BD ssvereeerrsrres 6 6 09 
s.d. s.d. se, | Haas tS viskesbananions 67 6 09 
Bleaching powder, percwt. 6 9 8 O ROsSIN— Ss fa 
Borax, gran. ...... perewt.13 0 0 0 American......... per ton 18 0 22 9 
Do. powder ...........0008 150 00 ae ss 
Nitrate of Soda ...perewt. 11 6 12 6 Rt BBER— m ytd & 
Potash—Chlorate, net...... 03 O 3 Plantation Sheet per Ib 0 10} 0 0 
Sulphate ......... perewt.10 0 11 0 Fine Hard Para peri. 0 10) 0 0 
Sal-Ammoniac ... perewt. 42 6 45 0 SHELLAC— 
Soda Bicarb. ...... perewt. 9 0 10 6 ” 1S Oremee ... perewtie? ¢ 06 
Crystals ......... perewt. 5 0 : 3 igh ig algal ied» 
£ s. 8. SHELLS— fs. £4 
Sulphate Copper...per ton 26 10 27 0 W. Aust. M.-0.-P. ,, 40 120 
CEMENT— i. 4 & TIMBER— : f 3. 
Portland, best Eng. pr.ton 46 0 48 0 Swedish u/s per std, 49 0 


3 x8 perst } 
Do, 24x7 s wees 
2 x4 09 





COPRA— Do. » WOS 
8.D. Straits, c.i.f., per ton Can’dn Spruce, Dis. ,, 1710 4 
Sept.Oct. £23/2/6 0 0 Pitchpine ae 
Smoked South Sea tio Deals .... 209 
Sept.Oct. 21/17/6 0 0 I ok rine ve petload 20 0 0 
DRUGS— Honduras Mahg. logs c.ft. 01) & 
Camphor— s.d.  s. d. African 9 » 23a 
Japan, refined .........06+ 24 2 43 Amer. Oak Boards... 0! a 
GAINS : isis sinionsineainwesse 85 0 95 0 Do. Ash 4, — ” . 
Tpecacuanha ........ssse00e 13 0 00 English Oak Planks a 
Peppermint, Wayne Co.... 14 6 14 9 Do. Ash ,, . =e 


aetna la aan a Nal a NN ta Ea il 


HONEY.—Market quiet and tendency of prices in buyers’ favour. 
Jamaica, good amber to fine pale, 47s.-55s.; dark to fine amber, 
40s.-47s. 6d.; San Domingo, white, set, 52s. 6d.-55s.; New Zealand, 
dark amber, 50s.-55s.; medium, 55s.-65s.; light, 65s.-85s.; white 
and water whites, 65s.-87s. 6d. cut. 


RUBBER. 


Market manifested more steadiness, trade inquiries being 
on an extended scale, while certain covering orders circulated. 
Standard sheet, spot and September, sold, 103d. to 10 4d.; October, 
10§d.; October-December, 103d. to 10#d.; January-March, 
11;4,d.; April-June, 11}d. to 11#d. London stocks 1,078 tons 
higher on the week, landings being 2,514; deliveries, 1,436; stocks, 
34,651. Liverpool stocks, 1,292; landings, 1,551; deliveries, 259; 
stocks, 7,285. 


GENERAL. 


JUTE.—Quiet conditions continue to govern this market, the 
general position being obscure, while Calcutta cables report two 
more mills on strike. Firsts, old crop, to arrive quoted at £31 15s. ; 
new, August-September, £32 12s. 6d. ; September-October, £32 15s. ; 
October-November, £32 17s. 6d.; November-December, £33 2s. 6d. ; 
December-January, £33 5s. Lightnings, old crop, £30; new, £30. 

HEMP.—Lower prices were registered for Manila descriptions 
as sellers were well to the fore, with reserve marked on the part of 
buyers. J No. 2, September-November, quoted £37 10s.; K diito 
sold at £31 10s.; K, October-December, at £31 15s. to £32; and 
further buyers, L No. 1, September-November, quoted £31 10s. ; 
L No. 2 ditto, £29; M No. 1, £29; M No. 2, £26; G grade, £38; 
H, £32; streaky, one’s, £53; two’s, £49; three’s, £39; C No. 2, 
£30 10s.; C No. 3, £27 c.i.f. African sisal: No. 1 f.a.q., August- 
October, quoted £40 10s.; marks, £41 10s.; No. 2 f.a.q., £39 5s. ; 
No. 2 marks, £40 10s. c.i.f. Mexican sisal firm. G.W. for ship- 
ment, £40 2s. 6d.; especial, £42 12s. 6d.; brushed, £43 12s. 6d. 
Receipts last week cabled 26,000 bales, against 29,000 same time 
last year. Estimate for next week, 33,000; week after, 27,000. 


Shipment from Manila last week, 19,000 bales; to United Kingdom 
Continent; 17,000, U.S.A. ; 2,000, Japan; and 1,000, ae 
Stocks at 214,000 bales mark a decline on the week of 16," bals 

SHELLAC.—A quiet market. Fair T.N., spot, 197s. bd.; Octoves 
196s.; December, sold 199s. 6d.-197s. 


COPRA.—This market is without new feature. Gener pe 
steady, as any undue slackness of demand on the part bere 
is counterbalanced by paucity of offers from proauang oS * 
Straits S.D., September-October and_ October-N ore ed; 
Rotterdam, quoted £23 2s. 6d.; Dutch East Indies, £22 tembet- 
Ceylon, £24; to Marseilles, mixed, excluding Padang, the: 
October, sellers, £22; smoked, South Sea, quoted ~, vr red, 
dried, £21 17s. 6d.; plantation, Rabaul, £22 2s. 6d.; bovit 
£22 2s. 6d.; Manila, £21 15s.; Cebu, £22. Palm kernels, 5¢! 
October, to Hamburg, £18 Is. 3d. c.i.f. Coit 


MISCELLANEOUS.—Coconuts, quoted,"15s. to 20s. per Nt 10s. 
yarn, Ceylon, £21 10s. to £37 10s.; Cochin, £23 10s. to *" 


~ oie 


leaf iil, 3 
Ceylon bristle, £19 10s. to £25 10s.; cinnamon Heat © 
citronelle, Ceylon, 2s.; Java, 2s. 5d. 


METROPOLITAN CATTLE.—August 26. 


sone. 
British Beasta, per stone of 8 Ibs.; to sink the offal. Sheep Pvt" "| 
sd. 8. d. cui o> % 
Beasta—N orf: initiostiedas 6 6 | Beasts—Heavy Bulls ..- Mi 
Trish ae oe Canadian ° 










Py Pa) 






pas ” ee ill 
Oreccecece 6 Scottish ....+++ ae 0 0 
Eaaouned TUDUB seecceees mae ra Lamb—Dowss «ever m 
phan t 

LONDON POTATO MARKETS.—Ave™ Per Ot 

s. d, $s, Oe 

ome SS 

Lincoln King Edward eeesesssenensnnrenesenenssensensnansenens eset ”” 3 0 3 : 
’ 3 ” WIITES..... ccccevences sosseroeserre’® es 40 ' 
Bedford King EG ward.,...cccc-ccccccccccccccsescvescessereee’® a 3 0 50 
E ” ” ” whites. socccecccsesensveres® te 40 ; 

King Edward............ wococcoossoeeser® 3 0 3 











